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REVIEW OF THE MONTH. 


Credit developments during the past month 
have further emphasized the fact that current 

Business ex- business expansion is being 
pansion and the financed independently of re- 
reserve banks. serve bank credit. In these 
circumstances, the weekly statement of the 
reserve banks is not indicative of changes in 
credit conditions. Changes in reserves, in 
earning assets, and in Federal reserve note 
circulation have been relatively slight since 
last summer and have not reflected the con- 
siderable growth in bank credit. The re- 
serve ratio, as was pointed out last month in 
a discussion of the effect of gold imports on 
our credit situation, has at present little value 
as an indicator of credit movements. It was 
these gold imports that enabled member banks 
to meet the increased credit and currency de- 
mands of their customers without obtaining a 
corresponding amount of accommodation at 
the reserve banks. Thus, under immediately 
prevailing conditions, it is the changes in 
member bank loans and investments rather 
than any item in the reserve bank statement 
that roughly measure the rate of increase in 
the use of bank credit. This rate of growth 
for bank credit, compared with the rate of ex- 
pansion for production and trade, affords, in 
the absence of such a test as the reserve ratio 
which is dependent upon free gold movement, 
an important indicator of changes in credit 
conditions. The fact that the recent growth 
of credit has been accompanied by a further 
increase in the physical volume of production 
is favorable evidence of the economic effec- 
tiveness of the credit in use. 

Comparative stability in the volume of re- 
serve bank credit while member bank credit 
increased has characterized credit develop- 
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ments during the past 15 months. Since the 
middle of 1922, when renewed demand for 
credit was first reflected in larger commercial 
loans, total loans and investments of member 
banks in leading cities have increased. by 
$1,300,000,000, while earning assets of the re- 
serve banks have increased by less than 
$100,000,000. At the present time the total of 
member bank credit is nearly as large as in 
1920 and the volume of goods being produced 
and marketed exceeds the peak reached in that 
year, yet the volume of reserve bank credit is 
$2,200,000,000 Jess. 

During the past two months Federal reserve 

Present cur- note circulation has declined 
rency require- slightly and the growing de- 
ments. 

mand for currency has been 
met by an increase in other forms of money in 
circulation. In fact, the total money in cir- 
culation is now $242,000,000 larger than a 
year ago, while Federal reserve notes during 
this period have increased by only $52,000,000 
and Federal reserve bank notes have declined 
by $58,000,000. Gold and gold certificates in 
circulation have increased by $127,000,000, 
silver and silver certificates by $100,000,000, 
national-bank notes by $11,000,000, and United 
States notes by $10,000,000. More than three- 
fifths of the year’s increase in circulation oc- 
curred between February 1 and April 1 of this 
year. A part of this additional currency has 
been supplied out of the cash reserves of the 
reserve banks, which declined slightly during 
the past two months. But, like the additional 
demand for credit, the recent demand for addi- 
tional currency has been met without sub- 
stantial increase in the use of reserve bank 
credit. 

While increases in other forms of money 
in circulation have largely supplied the recent . 
demand for more currency, the fact is that the 
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present volume of currency is much less than 
in 1920, even though production, trade, em- 
ployment, and member-bank credit are now at 
or near 1920 levels. On April 1, 1923, the 
total volume of money in circulation was 
nearly $1,000,000,000 less than at its peak in 
November, 1920, and over $600,000,000 less 
than on the corresponding date of 1920. 
Changes in the demand for hand-to-hand cur- 
rency arise chiefly from the pocket-money and 
till-money requirements of retail trade, from 
pay-roll needs, and from the habit of accumu- 
lating and holding currency as savings. The 
volume of retail trade, taking the country as a 
whole, is approximately the same now as at 
this season in 1920, though retail prices are 
lower. In certain agricultural sections, how- 
ever, where hand-to-hand currency is largely 
used and where business recovery has been slow 
and incomplete, the volume of business is 
still much below the 1920 level, and it is 
probable that in those sections there is a 
smaller demand for currency. There is also at 
present a much reduced amount of currency 
held as savings. The extent of such holdings 
depends less upon the current volume of em- 
ployment than upon the duration of the period 
of full employment; in 1920 such holdings were 
doubtless at a record figure, since full-time em- 
ployment and high wages had continued for 
several years. During the subsequent period 
of slack employment much of the currency held 
as savings was spent, and the present period of 
fuller employment has not yet continued long 
enough to result in similar accumulation. 

Of the various fluctuating demands for cur- 
rency the pay-roll requirement is probably the 
most important because it includes the sea- 
sonal demand at harvest time and because it 
influences other currency demands arising from 
retail trade and from savings. The accom- 
panying chart shows for recent years the rela- 
tion between the total pay roll of reporting 
industrial establishments in the State of New 
York, which may be taken as fairly representa- 
tive of changes in factory pay rolls for ‘the 
entire country, and the volume of Federal 
reserve notes in circulation. The range of 











fluctuation in pay roll and in currency has been 
similar, though the changes in the volume of 
currency have lagged behind the changes in 
pay roll. The chart shows that while the 
pay roll increased since the beginning of 1922, 
it is still much lower than at the peak in 1920. 
This, taken together with the lower level of 
retail prices, is probably the most important 
single fact in accounting for the smaller volume 
of currency now in circulation. This lesser 
demand for currency, together with the gold 
imports which have supplied member banks 
with a basis for loans without additional bor- 
rowings from the reserve banks, accounts for 
1 ! 140 
ate PAYROLL 
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Pay roll of representative factories in New York State. Federal reserve 
note circulation of 12 Federal reserve banks combined—daily average 
figures by months. Relatives with 1919 monthly average as 100. 


the present reduced volume of reserve bank 
credit compared with 1920. 

If the relation between pay roll and Federal 
reserve notes which held during previous years 
continues, the rapid increase in the pay roll since 
the middle of 1922 will soon result in a sub- 
stantial increase in demand for currency, and 
in order to secure the additional currency 
member banks will seek accommodation at the 
reserve banks. 

The increased use of credit, which is reflected 
in the larger loans and investments of member 
banks, but not in the earning 
assets of Federal reserve banks, 
has been primarily in response 
to the increased volume of production. Thus 
far business expansion has been characterized 
by a rapid increase in the output of basic com- 
modities. In fact, the growth in the physical 
volume of production since the middle of 1921 
indicates a rate of industrial recovery almost 
without parallel in American business. Within 
a year and a half after recovery began the 


Production and 
credit. 
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monthly output of 21 basic commodities, as 
measured by the Federal Reserve Board’s in- 
dex of production, increased over 67 per cent. 
The volume of goods produced and consumed 
during the first quarter of 1923 probably ex- 
ceeds that of any similar period in the history 
of the country. Fuller employment of equip- 
ment and of labor has produced the additional 
income from which profits and wages were 
realized. In fact, profits in many lines of in- 
dustry have been dependent upon quantity 
production, the lower production cost per unit 
more than offsetting the increased cost of 
materials. It is partly in consequence of 
larger output that the prices of manufactured 
goods have not more fully reflected the in- 
creases in prices of raw materials. Larger 
pay rolls also until quite recently have resulted 
chiefly from increased employment rather than 
from advances in wage rates. These increases 
in production and employment have thus far 
economically justified the increases in the total 
volume of bank credit. For credit extension 
does not result in overexpansion so long as the 
additional credit yields proportionate results 
in the larger production and marketing of 
goods. 

The current volume of wholesale and retail 
trade indicates that the goods now being pro- 

Credit condi- duced are moving satisfactorily 


tions, 1923 and into the channels of distribu- | chi 


1920. tion. About 700 firms en- 
gaged in various lines of wholesale trade and 
representing practically all sections of the 
country are now reporting their monthly sales 
tothe Federal reserve banks. Since the opening 
of the year the total volume of sales by these 
concerns has been about 18 per cent larger 
than during the corresponding period a year 
ago. In retail trade the sales of 306 depart- 
ment stores located in 100 cities throughout 
the country have also exceeded the sales of 
last year by 15 per cent. In March, 1923, 
sales of these stores were above the level of 
March, 1920, in spite of the lower retail prices 
now prevailing. Department-store sales are 
at present relatively higher in the industrial 
districts of the East than in the agricultural 





sections of the South and West. The volume 
of merchandise buying in rural districts is fur- 
ther indicated by the sales of mail-order 
houses, which during recent months have been 
approximately 37 per cent above the sales of a 
year ago, though the present dollar volume of 
their buying is still much below the level of 
1920. 

The extent to which various sections of the 
country have shared in the current growth of 
business and credit may be shown in a general 
way by the changes in the volume of check 
payments and of member bank credit. For 
this purpose a comparison is made of the total 
volume of bank debits during the first quarter 
of 1923 with the corresponding period in 1920, 
and a comparison of the total loans and invest- 
ments of member banks at the end of the 
year 1922 with similar figures for November, 
1920. This comparison in the form of per- 
centages, with 1920 figures taken as 100, is 
shown below, by Federal reserve districts. 























Mem- Mem- 

Federal reserve —- ber | Federalreserve = ber 
district. ents Les district. mente. 4 

Per | Per | Per Per 

cent. cent. cent. cent. 
Boston... ........ 105. 5 105.0 || St: Louis........ 96.9 105.0 
New York....... 99.6 99.2 || Minneapolis. 88.2 90.5 
Philadelphia 100.6 | 101.4 || Kansas City..... 81.6 87.5 
Cleveland....... 97.8 105.4 || Dallas........... 87.8 84.6 
Richmond.. ..... 85.6| 06.4 | San Francisco... 101.9 | 104.0 

Atlanta.......... 80.9 90.7 | , 

Ms snetowd 94.6) 95.9) System... 97.5 98.6 





Both in volume of business and in bank 
credit the more recent figures, taking the coun- 
try as a whole, show but a slight reduction com- 
pared with 1920. When considered by reserve 
districts there is a close correspondence in the 
changes since 1920 in credit and in business 
volume. With but few exceptions, business 
activity in the industrial East and on the 
Pacific coast either approximates or exceeds 
that of 1920 and has been accompanied by 
corresponding increases in credit. In marked» 
contrast are conditions in the South and Middle 
West, where both business volume and bank 
credit are considerably below the 1920 level. 

This regional comparison emphasizes the 
fact that, while the total volume of business 
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and bank credit is nearly as large as in 1920, 
there are important differences between the 
situation at that time and now. In 1920 
credit expansion was more pronounced in agri- 
cultural than in industrial communities, while 
at the present time it is in the large cities that 
the volume of credit is relatively larger. 
Thus the reserve banks in the South and West 
in meeting the demands of their member banks 
in 1920 were obliged to rediscount large 
amounts with the banks in the industrial sec- 
tions, while at present there are no interbank 
rediscounts and no Federal reserve bank ap- 
proaches the limit of its lending capacity. 

The lesser dependence of the member banks 
upon the reserve banks is reflected in the much 
smaller total volume of reserve bank earning 
assets and in the smaller proportion which 
paper discounted for member banks consti- 
tutes of that total. On October 15, 1920, of 
the total earning assets held by reserve banks, 
discounts for member banks constituted 81 per 
cent, while on April 18, 1923, the percentage 
was 58, and in the middle of 1922, when dis- 
counts were at low ebb, the percentage was as 
low as 35 per cent. 

Total earning assets of the 12 Federal re- 
serve banks combined measure 
the volume of reserve bank 
credit in -actual use and are 
continuously in process of adjustment to the 
demand for such credit. It is this total rather 
than any single class of assets which indicates 
at a given time the extent to which reserve 
bank credit is being utilized as a basis of 
member bank ‘credit and as a source of cur- 
rency. The relationship between the open- 
market operations of the Federal reserve 
banks and the demand for discount accom- 
modation on the part of the members has 
been brought out clearly by the experience 
of 1922 and the first quarter of 1923. The 
chart shows for each week in 1922 and in 
1923 to date the volume of discounts, open- 
market purchases, and total earning assets. 

Since the middle of January, 1923, the in- 
crease in discounts at reserve banks has been 
accompanied by a decline in holdings of open- 


Open - market 
policy. 








market purchases, with a consequent stability 
in the total volume offearning assets. This is 
in contrast to the situation in the early part 
of 1922, when member banks were rapidly liqui- 
dating their indebtedness at the reserve banks. 
At that time, also, the volume of earning assets 
remained relatively constant, because the ‘de- 
cline in discounts was accompanied by a'cor- 
responding increase in the holdings of Govern- 
ment securities. Thus, for a period of more 
than a year the total of reserve bank credit has 
fluctuated around $1,200,000,000 and has re 
mained within a range of $1,000,000,000 to 
$1,350,000,000. During that period discounts 
have fluctuated between $1,000,000,000 and 
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less than $400,000,000, and Government security 
holdings between $600,000,000and $225,000,000. 
Acceptances have shown an upward trend ,be- 
ginning with June, 1922, and recently have 
exceeded the Government security holdings. 
Thus, during the period covered by the chart, 
fluctuations in the volume of discounts and in 
the holdings of open-market purchases have 
offset each other and consequently have not 
resulted in corresponding changes in the total 
volume of reserve bank credit in use. 

The relation between open-market purchases 
and discounts has not held true for reserve 
banks considered individually. There have 
been large purchases of Government securi- 
ties by reserve banks in the interior without 
a corresponding decline in the discounts for 
their member banks. But the fact that for 


the 12 banks combined earning assets have 
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remained comparatively constant indicates that 
a corresponding liquidation has taken place at 
other reserve banks. 

A recognition of the desirability of coordi- 
nating more closely the open-market opera- 
tions of the several reserve banks led to a dis- 
cussion of open-market policy at the recent 
conference of the Federal Reserve Board with 
the governors of the reserve banks. The Fed- 
eral Reserve Board’s position in the matter 
is indicated by the adoption of the following 
principle with respect to open-market invest- 
ment operations of the Federal reserve banks: 
“That the time, manner, character, and volume 
of open-market investments purchased by Fed- 
eral reserve banks be governed with primary 
regard to the accommodation of commerce and 
business and to the effect of such purchases 
or sales on the general credit situation.” 

By providing that open-market investment 
operatious are to be governed “with primary 
regard to the accommodation of commerce 
and business,’ the principle rests upon the 
same general considerations as those provided 
in the Federal reserve act for the determination 
of discount rates. Since in open-market opera- 
tions the initiative can be taken by the reserve 
banks rather than by member banks, these 
operations may be used as a gauge of the degree 
of adjustment between the requirements for 
reserve-bank credit and the volume of it in 
actual use. The sale of an investment by a 
reserve bank is a means of testing the de- 
mand for credit by placing the initiative for 
and the cost of such credit directly upon bor- 
rowing member banks. 

To what extent the member banks will be 
able to finance a further growth 
of business without additional 
accommodation from the re- 
serve banks depends mainly upon thesize of gold 
imports in the immediate future and the further 
possibilities of shifting from investments and 
loans on securities to loans for commercial and 
industrial purposes. Gold imports have recently 
been small, the net imports for February being 
$7,000,000 and for March, $5,500,000, com- 


Administration 
of credit. 





pared with a monthly average of $20,000,000 
for 1922 and of $55,000,000 in 1921. If the 
gold movement continues at the present re- 
duced scale, the imported gold will not be 
sufficient to form a basis for any considerable 
increase in credit extension by member banks 
and} also to meet a growth in the demand for 
currency. Furthermore, while member banks 
since the opening of the year have been able in 
part to increase their loans for commercial pur- 
poses by the use of funds withdrawn from in- 
vestments and}from loans on securities, the 
extent of such ‘transfer is limited since the 
sale of securities in excess of current savings 
indirectly leads to a demand for bank credit. 
Since the opening of the year the monthly 
rate of growth in commercial loans at mem- 
ber banks in leading cities has been nearly 
2 per cent. A continuance of this credit 
trend must soon result in increased borrowings 
by member banks at the reserve banks. 

The relation between the expansion of bank 
credit and the expansion of business, as well as 
the responsibility of the banking community 
for the economic use of credit, is clearly set 
forth in a recent report of a committee on 
unemployment and business cycles, appointed 
by Secretary Herbert Hoover, as chairman 
of the President’s Conference on Unemploy- 
ment, held in September, 1921. The report 
states: ‘‘Expansion of bank credit is a neces- 
sary condition of expansion of busirfess 
operations. * * * But an overexpansion 
of credit may so increase the purchasing 
power of business men that it will merely result 
in enabling them to bid against one another for 
limited supplies of goods and materials so as 
to force prices above what consumers are willing 
and able to pay. Bank credit often expands 
so rapidly that it lifts the buying or investment 
power of business men out of line with the 
general buying power of the community. 
Because of their strategic position the banks 
have an unusual duty and an exceptional 
opportunity to give sound information and 
counsel to business men. * * * While the 
relationship between the volume of credit and 
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the volume of business and the movement of 
prices is not always simple to interpret, it 
appears to be sufficiently close to make it a 
matter of first importance that the volume and 
the flow of credit should at all times be tested 
by the contribution which additions to the 
volume of credit make to the total of economic 
production. Additions to credit which can 
not be economically validated by a commen- 
surate effect in actual production are specu- 
lative, and as such should be subjected to con- 
trol, so that business and industry can be 
maintained in a healthy state.” 

The present lending capacity of the country’s 
banking system, in view of the great growth 
of the reserves at the reserve banks, is now 
far in excess of the credit needs of the country’s 
productive capacity. In such a situation 
it is the available supplies of labor and equip- 
ment and not the potential supply of credit 
that in the end must fix the limit which may 
be attained by aggregate national production. 
As these limits are approached credit policy 
must be increasingly influenced by careful 
consideration of the continued effectiveness 
of further additions to the total volume of 
credit in contributing to increased productivity. 


NOTES. 
Minutes of 1920 conference with Class A directors. 

A stenographic transcript of the conference 
held by the Federal Reserve Board with the 
Federal Advisory Council and the Class A di- 
rectors of the Federal reserve banks on May 
18, 1920, has been issued as a Senate Docu- 








ment (No. 310, 67th Cong., 4th sess.). Copies 
may be obtained from the Superintendent of 
Documents, Government Printing Office. 


Report of committee on business cycles and unemploy- 
ment. 


The committee appointed by Secretary 
Hoover, as chairman of the Conference on Un- 
employment, which met in Washington in 
September, 1921, has recently submitted its re- 
port and recommendations. This report has 
been published with a foreword by Secretary 
Hoover, and copies may be obtained from the 
Superintendent of Documents, Government 
Printing Office. 


Congress of Internationa! Chamber of Commerce. 

The Second Congress of the International 
Chamber of Commerce was held at Rome, 
Italy, between March 17 and 25. In addition 
to discussing questions of industry and trade 
and transportation, the Congress dealt with 
the following important financial topics: Repa- 
rations, interallied debts, Government budgets 
and inflation, international credits, foreign 
exchange, and stabilization. 


Federal intermediate credit banks. 

Under the authority of the agricultural 
credits act of 1923, the 12 Federal inter- 
mediate credit banks, each with an initial 
paid-in capital of $1,000,000, have been chart- 
ered and were formally opened for business 
on May 1. These banks are located in the 
cities in which the Federal land banks are 
located and, like the latter, are under the 
supervision of the Federal Farm Loan Board. 
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BUSINESS CONDITIONS IN THE UNITED STATES. 


Further increases in the production of basic commodities, in wholesale prices, employment, 
wage rates, and wholesale and retail trade took place in March. 

Production.— Production in basic industries, according to the Federal Reserve Board’s 
index, increased 4 per cent in March to a level 8 per cent higher than at the 1920 peak and 69 
per cent above the low point of 1921. The output of pig iron, steel ingots, automobiles, and 
crude petroleum, and the mill consumption of cotton exceeded all previously reported monthly 
totals. Building operations showed a further large expansion, and the value of contracts let 
for residences in March was the highest on record. Railroad freight shipments have been larger 
every week this year than in the corresponding weeks of the past four years. Car shortage has 
been reduced to the lowest point since September, chiefly as a result of the addition of new equip- 
ment, a decrease in the number of bad-order locomotives and cars, and a concerted effort to 
increase the average loadings. 

Employment in the building trades and in many lines of manufacturing continued to 
increase in the Eastern States. The surplus of unskilled labor in the West reported in earlier 
months is being gradually absorbed by the seasonal increase in farm work. A number of leading 
textile mills, steel mills, and packing plants announced general wage advances ranging between 
11 and 124 per cent, and numerous wage advances in other industries also were reported. 

Trade.—March sales by, department stores reporting to Federal reserve banks were 22 per 
cent above those of March & year ago, partly because Easter purchases were made in March 
this year, whereas last year such purchases were largely deferred until April. Stocks of goods 
held by department stores were 6 per cent larger than those held a year ago, but this increase 
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was not as large as the increase in sales, and hence the rate of stock turnover has been somewhat 
more rapid. Sales of mail-order houses were larger than for any month since November, 1920, 
and 35 per cent larger than in March, 1922. Wholesale trade in all reporting lines was larger 
than in March a year ago. 

Wholesale prices.— Wholesale prices, as measured by the Bureau of Labor Statistics index, 
advanced 1.2 per cent during March and were 15 per cent above the low point of January, 
1922. As in recent months, the prices of metals and building materials showed the greatest 
increases, while fuel prices showed a further decline from recent high levels. Compared with a 
year ago, metals were 37 per cent and building materials 28 per cent higher. The cost of living 
increased slightly more than 1 per cent during March to a level of 3 per cent higher than a year 
ago. 

Bank credit.—During the month prior to April 11 a more moderate growth in the demand 
for credit from member banks in leading cities resulted in an increase of about $48,000,000 in 
their loans made largely for commercial purposes, as compared with an increase of $235,000,000 
in the preceding month. Through withdrawal of funds from investments and a further inflow 
of gold, member banks have been able to meet demands of their customers for increased credit 
and currency independently of the reserve banks. 

Consequently, the total volume of Federal reserve bank credit, as measured by total earn- 
ing assets, has remained relatively constant during the past month, and, in fact, since the 
seasonal liquidation at the turn of the year. The volume of Federal reserve notes in circula- 
tion has also changed but little, as the larger demand for hand-to-hand money has been met 
chiefly by an increase in other forms of money in circulation. 

There has been little change in money rates from those prevailing in March, 
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AGRICULTURE. 


During the early weeks of March weather 
conditions were generally favorable in the 
agricultural and live-stock sections of the 
country. Crops made considerable progress 
after having been retarded by unsatisfactory 
weather conditions in February. However, 
the later weeks in March and the early periods 
of April were accompanied. by excessive pre- 
peace and abnormally cold weather, both 
of which were retarding factors in all Federal 
reserve districts. Due to these conditions little 
advancement was made during the early weeks 
of spring, but as the winter was extremely 
favorable for both winter growing crops and 
the¥preparations for spring plantings, farm 
he is only slightly delayed as compared 
with the corresponding period one year ago. 
Spring seedings of small grains have been de- 
layed in sections of the Chicago, St. Louis, and 
Kansas City districts, but the weather was not 
generally unfavorable for outdoor work. The 
truck season is gradually extending northward, 
although plantings were somewhat retarded 
in the districts of St. Louis, Richmond, and 
Philadelphia. In the Carolinas and sections 
of the Atlanta district truck crops made con- 
siderable progress, but in some sections they 
were somewhat damaged by the low tempera- 
tures and late frosts in the early weeks of 
April. The continued industrial expansion 
has attracted agricultural labor from the farms 
in all Federal reserve districts, but the shortage 
of farm labor is greatest in the industrial dis- 
tricts of Boston, Philadelphia, Cleveland, and 
Chicago. According to estimates by the De- 
partment of Agriculture, on April 1 the sup- 
ply of farm labor was sufficient to provide for 
only 88.4 per cent of the demand. 

rices of principal agricultural products con- 
tinued théir upward movement in March, in- 
creasing slightly more than 3 per cent, but 
were approximately 20 per cent higher on 
7 1 than on the same date one year ago. 
The principal crops of the United States, with 
the exception of potatoes, which decreased in 
value in 1922, showed increases in value over 
1921. The values and relative importance of 
the feeding crops are shown in the following 
table: 





VALUE OF PRINCIPAL CROPS. 








1922 1921 

SE ci tinl cn dacnendeducadhdaknsadeimes $1, 900,000,000 | $1,302,670, 000 
Cotton (lint and seed)................. 1, 370, 000, 000 | 1, 905, 

Hay (tame and wild).................. 1, 332, 000, 000 1, 090, 776, 000 
WE ntakctdvchicedscncssaaiedsoneien 864, 000, 000 737, 068, 000 
SS aes ee 479, 000, 000 | 321, 540, 000 
ERIE SS AN SLI 306, 000, 000 213, 846, 000 
Ws vaauuassaidicaeccsccapaeasae’ 263, 000, C00 398, 000, 000 
Pits 60h ee ccncdiagidecves<atind 202, 000, 000 167, 631, 000 





According to reports by the Department of 
Agriculture of the intended plantings in 1923 of 
the principal spring crops, increases in acreage 
as compared with the previous year are noted 
for all crops except spring wheat and Irish and 
sweet potatoes. The increases vary from 26. 
a cent for corn and oats to 89 per cent for 
flax. 


Grain. 


While weather conditions have been gen- 
erally unfavorable to the progress of the grow- 
ing grain crops, the movement of grain to 
market showed improvement over the pre- 
ceding month. In some sections, however, 
receipts at primary markets were somewhat 
retarded on account of the unseasonal weather. 
The movement of grain during March, as indi- 
cated by receipts of all grains at 17 interior 
centers, amounted to 74,078,000 bushels, a 
decrease of 2,924,000 bushels over Febru 
and an increase of 21,000 bushels over March 
one year ago. Increases were noted in all 
— except corn and rye, where seasonal 

eclines were evident. 

After having been almost dormant during 
the winter, export demands for wheat were 
more active during the early weeks of spring, 
but American wheat in the export markets of 
the world is still higher than that from other 
grain-producing countries, a factor which is 
unfavorable to American exporters. 

According to estimates by the Department of 
Agriculture, as indicated by the condition re- 


port on April 1, the production of winter wheat 
will be 572,317,000 bushels, as compared with 
the estimated production of 586,204,000 bush- 
els in 1922, and 600,316,000 bushels in 1921. 
The condition of winter wheat was lower on 
April 1 than on December 1, 1922, or April 1, 
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1922, and considerably lower than the 10-year 
average on April 1. The detailed figures are 
given in the following table: 


CONDITIONS OF WINTER WHEAT AND RYE IN THE UNITED 











STATEs, 
Apri | 
pril 1. 
10-year —- 
| average. 2 
1923 19 , 
geste = | | as 
Winter wheat................ 75.2 78. 4 | 84.1 | 79.5 
FO seuacercsvescescvessnsens 81.8 89.0 | 88.6 | 84.3 


Cotton. 


The weather during March and the early 
weeks in April was instrumental in retarding 
advancement in the cotton crop. Winter plow- 
ing and early preparation, combined with a 
few favorable days in early March, induced 
considerable early planting in the southern 
sections of the Atlanta and Dallas districts, 
but the cold waves occurring in the later weeks 
of March and early April delayed further plant- 
ings and killed considerable amounts of the 
early planted crop. Dry warm weather fol- 
lowing the middle of April enabled work and 
seeding to be carried forward and the early 
plants to progress. In the Richmond district 
the planters are not discouraged over the late- 
ness of the crop, as the cold weather has de- 
layed the emergence of the boll weevil from 
its hibernation. Efforts are being made to 
concentrate on intensive cultivation on a mod- 
erate acreage. Planting has advanced rapidly 
in the districts of Atlanta and St. Louis, while 
in the Dallas district seeding has been prac- 
tically completed and in many localities the 
young plants have been growing nicely since 
the temporary setback caused by the low 
temperatures. In the cotton areas of the San 
Francisco district increased planting is reported, 
and the increases have been made largely in 
medium staple cotton, partly because of the 

eater market prevailing for this cotton and 

ecause of larger profits realized for its culture 
than for American-Egyptian or Pima cotton. 

The movement of the old cotton crop to 
market generally declines during the spring 
months, but sight receipts during March were 
larger than those in February, though less than 
in March one year ago. Likewise, spinners’ 
a increased in March over the previous 
month and the corresponding month in 1922. 
Stocks at mills and warehouses decreased from 
4,826,000 bales in February to 4,413,000 bales 
in March and were 896,000 bales less than in 





March, 1922. Stocks in consuming establish- 
ments continued greater in March than in the 
corresponding month a year ago, but stocks in 
warehouses were less, accounting for the de- 
crease in total stocks at mills and warehouses. 
Exports during March were 140,000 bales less 
than during the corresponding month in 1922, 
and likewise total exports for the season were 
considerably lower than for the previous 
season, amounting to 4,057,000 bales, as com- 
— with 4,384,000 bales one year ago. Up- 
and spot cotton prices have undergone con- 
siderable reactions since the high figure of 
31.30 cents reached in New York on March 17. 
The market has fluctuated around 30 cents 
but the low figure of 27.60 cents was reached 
on April 20. 


Tobacco. 


The marketing of last year’s tobacco crop 
has been practically completed, and many 
markets in the bright tobacco sections have 
closed. The dark markets will close during 
April. During the closing months of the season 
much tobacco of lower quality was handled in 
the markets, and the prices were somewhat 
lower. The average price received by the 
rg in the Virginia markets in March for 

right tobacco was $23.50 per hundred pounds, 
compared with $26.17 per hundred in Feb- 
ruary and $8.35 in March, 1922. Dark tobacco 
prices were also lower than in February, but 
remained higher than in March a year ago. 
The tobacco season has been successful from 
the standpoint of the growers, as the crop was 
larger and higher prices were received for the 
product, yielding the producers greater re- 
turns than in 1921. Up to April 1 the tobacco 
sold in the bt ie markets, including the re- 
ceipts of the Tobacco Growers’ Cooperative As- 
sociation, amounted to 160,918,00Q pounds, 
compared with 96,634,000 in the 1921-22 sea- 
son. In the tobacco districts of Cleveland and 
St. Louis approximately 250,000,000 pounds 
of burley ioheceo were sold by the growers, 
and the marketing season is nearing a close. 
Cooperative marketing associations functioned 
in most of the tobacco sections during the past 
season, and reports indicate that hey have 
been very successful, despite the fact that many 
of them were recentl ae and operated 
for the first time. th the Richmond district 
tobacco beds have been prepared and some 


plants are up. Transplanting is being done in 
the southern sections of the district. Cold 
weather has delayed transplanting in some sec- 
tions of the St. Louis district, but with mild 
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weather in April the young plants will develop 
rapidly, and transplanting will be completed 
with but little delay. 

Owing to the greater number of working 
days in March than in February, production of 
all tobacco products increased as compared 
with the preceding month, but only large cigars 
were produced in greater quantities than in 
January. Output of large cigars and ciga- 
rettes increased, as compared with March, 
1922, but small cigars and manufactured to- 
bacco decreased. In the Philadelphia dis- 
trict the demand for cigars improved during 
the early weeks of April, after a dull season 
lasting for several months. Cigar manufac- 
turers report that the demand for their prod- 
ucts is greater than in the corresponding pe- 
riod one year ago. The average of the opera- 
tions of the district is approximately 80 to 85 
per cent of capacity, although some small fac- 
tories are operating at near capacity. Prices 
of cigars have remained firm and unchanged, 
while tobacco leaf prices are advancing slightly. 


Fruit. 


The early fruit crops in the Richmond, 
Atlanta, St. Louis, and Dallas districts were 
damaged by the cold and unsettled weather 
in March. In the Atlanta and Dallas districts 
the greatest damage was apparent in the yeoes 
sections, and estimates are approximately 50 
 - cent for Dallas and 37 per cent for Georgia. 

sses in the St. Louis district were greater in 
the small fruit areas. In the fruit sections of 
the Philadelphia and Cleveland districts dam- 
ages were less pronounced, as the season is 
later. Recent rains in Florida were beneficial 
to the citrus fruit groves, which are in-bloom 
in all sections. A shortage of refrigerator cars 
was a retarding factor in the movement of 
both oranges and grapefruit during March, but 
the shipments were greater than in March, 
1922, and the season’s shipments of oranges 
and grapefruit were 34,414 cars, as compared 
with 28,053 cars during the previous season. 
Approximately 2,000,000 boxes of grapefruit 
oan 15 per cent of the orange crop remained 
at the end of March in the State. In the San 
Francisco district stocks of apples were more 
than three times as large as they were at the 
same date a year ago. Apples that remained 
in storage amounted to 5,286 cars, as compared 
with 1,521 cars last year. Prices paid to 
growers continued downward and are approxi- 
mately 4.4 per cent lower than they were a 
year ago. Shipments of oranges since Novem- 


} 





ber 1 were 20,529 cars, as compared with 


19,113 in the corresponding season one year 
o. Lemon shipments were slightly smaller 
<stimates 


than during the preceding season. 
of the final vield of the orange crop are 
9,516,000 boxes. The lemon crop is estimated 
to be slightly in excess of 4,000,000 boxes. On 
account of cold weather which persisted in the 
eastern markets and a sluggish foreign demand, 
markets for California citrus fruits were de- 
pressed during March, and prices received by 
orange growers were approximately 46 per cent 
below prices received in March, 1922. 


Live stock. 


During March the marketing of live stock 
continued the downward movement which 
began in November. Although March con- 
tained more business days than February, the 
total receipts of all live stock were smaller 
than in February, but greater than in March, 
1922. Slight increases were noted for all 
stock as compared with February, except 
sheep, which declined more than 40 per cent. 
Receipts of cattle, calves, and sheep were 
smaller than in March, 1922, but hogs, horses, 
and mules were greater. Detail figures for 
March, 1923, February, 1923, and March, 1922, 
are given in the table on page 170. 

Live-stock prices during March showed slight 
changes from the preceding month. Prices for 
hogs increased; cattle remained fairly steady 
and lambs declined. 

Although the cold waves in March were 
somewhat unfavorable to young pigs and 
lambs in sections of the Kansas City district, 
ranges and pastures were generally unaffected. 
Warmer weather, accompanied by rains in 
April, invigorated the grass, and sheep and 
cattle are beginning to show improvement. 
In the Dallas district grazing conditions have 
reacted well to the warmer weather and 
abundant precipitation occurring in April. 
Both live stock and ranges were in satisfactor 
condition. In the San Francisco district muc 
of the damage suffered by pastures and ranges 
during the drought of February and March was 
repaired by the rains of early April. Lambing 
has been practically completed in California 
and Arizona and is progressing rapidly in the 
northern States of the istrict. Shipments of 
spring lambs from California and Arizona to 
both Tosal and eastern markets increased during 
March, and the peak of the movement is 
expected in May. 
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MINING. 
Coal. P 

Mine output of anthracite coal and manufac- 
ture of coke reached very high levels in March, 
while daily average production of bituminous 
coal has shown a slight downward tendency, 
and in the week ending April 21 reached the 
lowest level for the current year. This de- 
crease in bituminous-coal production has fol- 
lowed a steady decline in prices since last sum- 
mer, which has reduced the average price of 
soft coal by one-half. Shortage of shipping 
facilities is still claimed as the main check on 

roduction by fields in Pennsylvania, West 

irginia, and Kentucky, but all the more west- 
ern fields complain of lack of demand. The 
Philadelphia district reports the closing of 
some high-cost mines, while active demand is 
confined to steel and certain other industrial 
plants. Railroads and public utilities are buy- 
ing cautiously. Commercial stocks of bitumi- 
nous coal amounted to 36,000,000 tons on 
March 1, which was 2,000,000 tons less than 
onjFebruary 1. 

Sales and shipments of domestic sizes of | 
anthracite coal continued to be heavy in March 
and the first half of April. Production amount- 
ed to 9,382,000 tons, which was 21 per cent 
larger than in February and the largest 
monthly total during the past five years. 
Prices of steam sizes of anthracite are declin- 
ing, as they are compelled to compete with. 
bituminous coal. Coke prices also declined 
a April, the range for Connellsville fur- 
nace being from $6 to $7 on April 19, as com- 
pared with $7.50 to $8 on March 29. Output 
of by-product coke reached a new maximum 
rate in March, while beehive production was 
the largest since September, 1920. 


Petroleum. 


Crude petroleum output continues to break 
previous records and to exceed consumption by 
& substantial margin. The increase in stocks 
of both crude and refined products resulted 
late in March in a series of price reductions. 
Declines in crude-oil prices have been an- 
nounced by a number of producers, but the 
have as yet been small when compared with 
the rapid rise earlier in the year. The out- 
put of heavy crude in California has been 
particularly great, and shipments of this oil 
to the East are more than sufficient to take 
care of the reduction in the imports of Mexican 
oils. The markets for refined products have 
likewise been weak, and some tank-wagon 





prices of gasoline have been reduced. 


Both the total and the average daily output 
of crude petroleum during March exceeded 
that for all previous months. The number of 
new wells completed totaled 1,248, as compared 
with 1,094 during February. The daily average 
production in the Dallas Federal reserve dis- 
trict was below that for February, but the 
number of new wells completed was larger 
in both the Kansas City and Dallas districts. 
The increase in the daily rate of output 
during March for the country as a whole 
was chiefly due to the greater production in 
California fields, where there was an increase 
of 7 per cent over the February daily output. 


Metals. 


Mine output ot all nonferrous metals in 
March reached the highest level since 1919. 
This was followed by a moderate reaction in 

rices during April, but prices of copper and 
ead are still su stantially higher than at the 
beginning of 1923. An important factor in 
the mining situation during the past two 
months has been the approach of the termi- 
nation of the Government purchases of silver. 
As the United States has now purchased at the 
fixed price of $1 an ounce most of the silver 
for which provision was made by the Pittman 
Act, and the market price of silver is only 67 
cents per ounce, the silver mines have acceler- 
ated their operations in order to market as 
much as possible at the former price. This 
resulted in a production of 6,110,000 ounces in 
March, an increase of 29 per cent. 

Copper production in March totaled 
122,194,000 pounds, which was about twice as 
large as that a year ago and the highest 
monthly total since January, 1919. The 

rice of refined copper reached a maximum on 

arch 22, and has receded about one-half a 
cent in the past month. This decline in price 
has been accompanied by a marked decrease 
in orders booked, but this seems a natural 
reaction from the heavy wave of buying 
during the first quarter of the year. Ship- 
ments to domestic and foreign consumers 
during those three months amounted to about 
600,000,000 pounds, which was considerably in 
excess of domestic production and imports. 

The price of zinc at St. Louis receded more 
sharply than the copper price during the first 
three weeks of April, but lead prices showed 
only a slight tendency to soften. Zine pro- 
duction increased 15 per cent over February, 
while the output of lead increased 16 per cent. 
Shipments of zinc were larger than production, 
which resulted in a decline of stocks to about 
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six days’ supply at the current rate of con- 
sumption. Operations in the Joplin district 
reached record proportions in March, and much 
prospecting has been done in search for 
additional lead ores. — 


MANUFACTURES. 
Food products. 

Production of wheat flour during March in- 
creased over the preceding month and over 
the corresponding month in 1922, amounting 
to 10,607,000 barrels, the highest March output 
on record. The increase was 1,182,000 barrels 
over February and 949,000 barrels over March, 
1922. Activity in the milling industry varied 
from 45 per cent of capacity in the Chicago 
district to 59 per cent of capacity in the 
Kansas City district, as compared with 52 
per cent and 67 per cent in the respective dis- 
tricts in March, 1922. The domestic flour 
market during March was again characterized 
by the inactivity which has been prevailin 
in the trade for several months. sedaaae 
production, accompanied by small shipments, 
caused increases in stocks on hand as com- 
pared with the same date last year in most 
districts from which reports were received. 
Little export demand was evident during 
March, but the upturn in the wheat market 
during the early weeks of April resulted in 
increased domestic and foreign trade. 

Meat-packing activities, as indicated by the 
number of animals slaughtered under Federal 
inspection, increased during March as compared 
with February, but decreased slightly from the 
high points reached in December and January, 
when the greatest number since December, 
1919, were slaughtered. The number of ani- 
mals slaughtered in March was 6,871,000, 
compared with 5,997,000 in February, 7,252,000 
in January, and 5,243,000 in March, 1922. 
Sales by 45 meat-packing companies reporting 
to the Chicago Federal Reserve Bank showed a 
seasonal decline during March and were 3.7 
per cent less than in Remand but were 5.4 
om cent greater than in March a year ago. 

ince the lenten season improvement has been 
noted in the domestic trade, but European 
demand tended to slacken after the middle of 
March. Lard and fats, however, continued to 
#° abroad in volume about equal to that of 

ebruary and January. Meat exports have 

shown a downward trend since the war, and 
the volume of meat exported in 1922 only 
totaled 1,785,967,000 pounds, as compared 
with 1,945,610,000 pounds in 1921. 
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Textiles. 


Although buying of textile products fell off 
to some extent during March and early April, 
productive activity continued unabated for 
the purpose of filling orders booked earlier in 
the year. Many plants were running over- 
time and new production records were estab- 
lished. The upward movement of prices pro- 
ceeded at a slower rate and some recessions 
occurred. Wage increases have been announced 
in practically all branches of the industry, and 
js, Pe of labor shortages are common. 

n cotton textile manufacturing, production, 
as measured both by the consumption of raw 
cotton and by the number of active spindles, 
was the largest ever recorded. Dullness gen- 
erally prevailed in the Philadelphia cotton- 

arn market in March and April, owing to the 
act that customers had previously covered 
their requirements and were awaiting further 
developments in the raw-cotton market. 
Carded yarns, after holding firm for several 
weeks, declined in price during the second 
week in April. Yarn manufacturers reporting 
to the Federal Reserve Bank of Atlanta gave 
statistical evidence of continued good business 
during March, as shown by increases in pro- 
duction, shipments, and orders, but stated that 
the market had become rather dull. The 
weakness in raw cotton also affected the goods 
market in Philadelphia, but demand continued 
to be fairly good. Manufacturers of cloth in 
the Atlanta district reported declines in ship- 
ments and orders as compared with February, 
but production was well maintained. The 
industry in the Richmond district continued 
full-time operations, but a distinct falling off 
in orders was noted in March and early April. 
Finishers of cotton fabrics throughout the 
country reported rather substantial increases 
in business during March as compared with 
February. The rise in prices of cotton goods, 
which had continued steadily since last sum- 
mer, was checked during the latter part of 
March, and in April all of the gray cloth 
markets eased off some. 

In the woolen industry, plants operated 
during March about 90 7 cent of all machinery 
in place, and many establishments were runnin 
overtime during March and April. Worste 
spindle hours active, for example, totaled in 

arch over 100 per cent of maximum single- 
shift capacity. All of the woolen and worsted 
machinery has not been so active at the same 
time since early in 1920. Consumption of raw 
wool was over 10 per cent greater in March 
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than in February. The buying season for 
heavyweight men’s wear is now practically 
over and sufficient orders were taken to insure 
operations for some months to come. Many 
orders had to be limited in size. High-grade 
worsteds were in greatest demand, and the 
call for overcoatings was particularly hea 
this year. The trend of prices is upward, 
under the influence of higher raw material 
costs and advancing wages. The worsted yarn 
market is rather dull now, aS weavers have 
practically covered their requirements, but 
yarn prices have been stronger. The raw-wool 
clip in the West is now being marketed, and 
some large clips have been contracted for at 
about 50 cents a pound, as compared with 40 
cents last year. A better demand for fine 
wools is developing in all markets. 

Although deliveries of silk to mills durin 
March were the smallest since December, mill 
operations continued at a fairly high rate of 
activity. Plants are still operating at con- 
siderably under capacity—about 70 per cent in 
Pennsylvania and above 60 per cent in the 
Paterson and North Hudson section, but they 
are much more active than they were a year 
ago. Ribbon looms are less active than the 
others. Monthly sales, according to reports 
received by the Philadelphia Federal Reserve 
Bank, are running in many cases 100 per cent 
of those at this time last year, and from 30 to 
50 per cent of the orders are for future delivery. 
Raw-silk prices during April reached the 
highest point since mana, 1920. As a 
result, manufacturers have curtailed purchases 
of raw materials and the market has become 
inactive. Despite reduced — by mills 
during March, stocks of raw silk fell off during 
that month and reached the lowest figure 
since October 1. March imports were smaller 
than those of any month since last July. 

Fall lines of clothing were opened by the 
leading manufacturers during March and April 
at prices generally higher than those prevailing 
at the last opening. Rough comparisons indi- 
cate that the new prices are about equal to those 
of 1921, are under the maximum quotations of 
1920 by about 40 per cent, and exceed those of 
all previous years. The advance over last year 
reflects higher cloth prices and recent increases 
in wage rates. The demand for overcoats, so 
far as can be determined this early, is excellent. 
According to the Federal Reserve Bank of 
Philadelphia, manufacturers in that district 
are ns ene at about 84 per cent of 
capacity. In April they were engaged chiefly 


in filling late orders for spring suits. Whole- 





sale clothing dealers in the New York Federal 
reserve district reported substantial increases 
in sales during March as compared with Feb- 
ruary. Women’s clothing sales were 13 per 
cent above sales for last March and those of 
men’s clothing increased 52 per cent in the 
same period. Tailors to the trade in the 
Chicago district report that March business was 
90 per cent above that of February and 50 
per cent above March, 1922. 

Knit-underwear production during March 
was well above the February output, but con- 
siderably below that of last March. Ship- 
ments and new orders received were likewise 
i than the corresponding figures for 

ebruary, but as shipments exceeded orders, 
the volume of unfilled orders fell off during the 
month. Although production was less than 
during last March, shipments and unfilled 
orders were somewhat larger. Production of 
summer underwear showed a greater increase 
than did the output of the heavy-weight gar- 
ments, and according to reports from mills in 
the Philadelphia Federal reserve district, orders 
for winter underwear fell off substantially dur- 
ing the month, whereas purchases of summer 

arments increased. Manufacturers in the 
hiladelphia district reported that a consid- 
erable majority of orders for next fall have 
been booked, and the demand was so heavy 
that in some cases allotments were necessary. 
Prices are now higher than those prevailing 
at the opening of the season. 

Conditions in the hosiery industry are some- 
what spotty and demand is good for only 
certain grades. The call for full-fashioned 
silk hosiery is poor and the mixtures of wool, 
silk, fiber, and the like are less active. Cotton 
hosiery, however, is in excellent demand, ac- 
cording to reports from manufacturers in the 
Atlanta Federal reserve district, and statistics 
of orders, shipments, and production during 
March were well above corresponding figures 
for February and for last March. In the 
Philadelphia district, also, increases in these 
items were reported, but they were relatively 
smaller than for the southern mills. 


Iron and steel. 


Demand for both pig iron and steel products 
has been quieter during April than in the earlier 
months of 1923. The price composite of the 
Iron Trade Review, however, continued to ad- 
vance slightly each week and was 4 per cent 
higher on April 19 than on March 22. Most of 
the advances were in the prices of finished steel 
products. Pig iron, however, was firm in spite 




















May, 1923. 


FEDERAL RESERVE BULLETIN. 


553 





of a considerable reduction in the price of coke. 
Railroads, automobile companies, and building 
contractors have continued to be the most im- 
portant purchasers of steel, and large future 
orders for rails, plates, and structural shapes 
have accumulated. In fact, manufacturers of 
sheets and plates in the Philadelphia district 
will only accept certain orders at the present 
time, and most mills are unable to handle 
further rail tonnage. Premuims are now paid 
for early delivery on almost all products. 
Unfilled orders of the United States Steel Cor- 
poration increased 119,343 tons during March 
and amounted to 7,403,332 tons at the end of 
the month. 

Output of pig iron and of steel ingots both 
reached maximum levels in March. Pig-iron 
production totaled 3,521,000 tons, an increase 
of 18 per cent over February, while steel-ingot 
production aggregated 3,402,000 tons, which 
was 17 per cent higher than in February and 1.5 
per cent above the record output of October, 
1918. Additional blast furnaces have been 
blown in during — and an increase of 11 
ee cent in wages has been announced by all 
eading companies in order to maintain the size 
of their forces and the present high level of 
production. 


Automobiles. 


Automobile production in March was much 
the largest of any month on record. The out- 
put of passenger cars totaled 319,527, which 
was 23 per cent larger than in February and 22 

er cent more than in June, 1922, the month of 
argest output in the past. Truck production 
also reached a new high level and aggregated 
34,063 in March, which was 59 per cent higher 
than in February and 34 per cent higher than 
in June, 1922. The demand for closed cars 
continues to increase, except in the case of the 
lowest priced machines, and over one-half of 
the current output have closed bodies. This 
has resulted in great activity for the body 
building industry, and manufacturers of auto- 
mobile bodies are receiving orders for immedi- 
ate delivery in excess of their capacity. 

Tire manufacturers continue to maintain the 
high level of production reached in March, but 
have not attempted to increase further their 
rate of output. Production has been some- 
what in excess of consumption, as dealers have 
increased their stocks in anticipation of a 
heavy summer demand and in the belief that 
prices were likely to be higher. The price 
advance thus far this spring has averaged 
between 10 and 12 per cent. 





Leather and shoes. 


Leather and shoe markets within recent 
weeks have been only moderately active. 
These industries have been generally lagging 
behind others, both as to increase in business 
and as to price advances. Prices of hides, 
leather, ot shoes are firm, but only a few 
increases have been effected. 

Calfskins and packer green hides were more 
active at Chicago during March, and packers 
have sold at unchanged or higher prices the 
balance of their winter hides. Prices had not 
been established on April hides up to the 
middle of the month. ather eamtbite were 
a quiet during March and early April. 

ole-leather production increased during March 
by more than a seasonal amount and was well 
in excess of that of last March. Stocks of 
leather showed practically no change during 
the month. Reports from the Philadelphia 
reserve district indicate that sales of nearly 
all kinds of leather decreased during April, as 
shoe factories had in most cases covered their 
current needs and had not started ordering 
for fall. 

Shoe production during March increased in 
all districts and for the country as a whole 
exceeded that of February by 17 per cent, and 
was likewise well above the output for last 
March. Manufacturers in the Philadelphia 
district report that a great majority of their 
orders are for delivery within the next six 
weeks, although some firms have secured 
business up to October. Factories, however, 
reduced operations somewhat in April. Ship- 
ments and orders received during March by 
manufacturers in the Philadelphia and Chicago 
districts increased as compared with February 
and with March, 1922, but fewer unfilled 
orders were on the books at the end of the 
month than a month previous. Wholesale 
shoe sales showed enormous increases during 
March in all districts, and retail sales were 
likewise very large during that month. 


Paper. 


Production of all grades of paper continues 
at a high rate under the impetus of a ne 
demand. Reports from the Philadelphia Fed- 
eral reserve district indicate that many mills 
making book and magazine ape manila 

apers, building paper and boards, and card- 
Saude were running at capacity. Prices of 
some grades have recently been advanced, but _ 
no general increases have occurred. Paper 
boards, however, which have risen considerably 
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in recent months, declined in price at the begin- 
ning of April. Chemical pulp prices have ad- 
vanced recently, whereas mechanical pulp has 
declined. Newsprint production and_ ship- 
ments during March were at a high rate and 
exceeded the figures for any other March on 
record. Stocks declined slightly and were 
rather low for this season. Gutput and ship- 
ments of all other grades of paper and of wood 
pulp were well maintained during February, 
the latest month for which statistics are 
available. Stocks of wood pulp at the end of 
February were at the lowest point recorded 
within the last four years. 


Lumber. 


Lumber markets for the last two months 
have been characterized by a check in demand 
from dealers, an increasing rate of production, 
moderate decline in the volume of shipments 
from mills, and a slight retardation in the 
advance of prices. Orders received weekly by 
mills reached a peak late in January and have 
tended lower since that date, until now they 
are slightly below the weekly cut of the same 
mills. Shipments, however, continue to ex- 
ceed cut, and manufacturers’ stocks are 
decreasing. In fact, the supply of dry lum- 
ber is so low that green material has been 
shipped in many cases. The greatest demand 
in recent weeks has been for building lumber, 
but railroads, automobile producers, furniture 
manufacturers, and other industrial users have 
been active buyers. Prices on some grades of 
softwood fell off slightly during April, but 
hardwoods continued to advance, though at a 
somewhat slower rate. 

Lumber cut during March by 587 mills 
reporting to the National Lumber Manufactur- 
ers’ Association totaled 1,355,082,000 feet, the 
largest monthly figure since 1918 and the great- 
est ever recorded for March. Shipments were 
even larger and equaled 1,479,044,000 feet, as 
compared with 1,132,320,000 feet by 569 mills 
in February. Many complaints of a car short- 
age are reported, but such shortage, except in 
a few districts, is due to the unusually large 
demand, as statistics of car loadings of forest 

roducts for the country as a whole show that 
oadings each week of this year have exceeded 
those of the corresponding weeks for all years 
since 1920. Reports from the Philadelphia 
Federal reserve district indicate that retailers 
have curtailed buying, as bad weather has 
prevented them from moving their heavy 
stocks. Buying from mills in the Atlanta dis- 
trict, and likewise in the St. Louis district, was 





checked some during March and April, but in 
the Chicago district the demand continued 
heavy. Receipts of lumber at St. Louis dur- 
ing March was the largest in history. Retail 
yards in the Minneapolis district reported 
greater stocks at the end of March, although 
sales were large during the month. Manufac- 
turers in that district increased cut and ship- 
ments and diminished their stocks. Many saw- 
mills in the San Francisco district are operat- 
ing on a double-shift basis, and both produc- 
tion and shipments have increased considera- 
bly. Both domestic and foreign markets have 
been exceedingly active. 


BUILDING. 


Operations of building contractors expanded 
substantially during March and April, while 
both production and prices of building materials 
showed large increases: Contracts awarded in 
10 Federal reserve districts (compiled from 
statistics collected by the F. W. Dodge Co.) 
totaled $367,599,000 in March, which was 33 
per cent higher than in February. March 
awards in the seven districts for which figures 
are available since 1919 were 18 per cent larger 
than a year ago and reached the third largest 
monthly total on record. All the northern 
districts showed pronounced increases in value 
of contracts awarded during March as com- 

ared with February, but the Atlanta, St. 

ouis, and Kansas City districts reported 
decreases ranging from 27 per cent to 10 per 
cent. Residential contracts during March 
reached the highest dollar value ever recorded, 
and amounted to almost one-half of all new 
contracts, as compared with one-third in 
February. Building of homes increased in all 
districts except Atlanta and Minneapolis, but 
most of the gain occurred .in the industrial 
sections of the East. The value of building 
ermits at 168 cities in March was 50 per cent 
arger than in March, 1922, the previous record 
month. Statistics of number and value of 
building contracts and building permits are 
published on page 622. 

Prices of building materials advanced 3 
per cent in March and were 28 per cent above 
the low point of March, 1922. Production of 
oak flooring, clay fire brick, and silica brick 
reached the largest monthly totals since 1920. 
Stocks of most kinds of building material con- 
tinued to decline and there was a further 
accumulation of unfilled orders. A comparison 
of stocks at the end of March with those of a 
year ago indicates that the supply of building 
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materials has been about sufficient to meet the 
demand during the past year and that there is 
as yet no evidence that the rapid rise in prices 
has resulted in overproduction of materials. 


TRANSPORTATION. 


The shortage of railroad equipment was 
materially reduced during March and April, 
due to the efforts of the railroads to secure 
more efficient loading of cars and trains, the 
delivery of much new equipment from factories, 
and a further substantial reduction in the 
number of cars and locomotives awaiting re- 
= Freight-car shortage totaled 58,237 cars 
or the week ending April 7, as compared with 
79,270 cars for the week ending March8. During 
this 30-day period the shortage of coal cars was 
reduced 29 per cent, while the shortage of box 
cars was reduced 26 per cent. In the first 
quarter of this year 935 new locomotives and 
39,172 new freight cars were put into service on 
United States railroads, and orders were out- 
standing on April 1 for 1,974 locomotives and 
107,453 freight cars. The number of bad- 
order cars amounted to 206,312 on April 1, 
which was only 9 per cent of the cars on line 
and the lowest aggregate awaiting repairs 
since January, 1921. | 
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The chart indicates the consistently heavy 
railroad loadings during the first 14 weeks of 
1923. It may be noted that the loadings in 
each week of the current year have not only 
been larger than a year previous, but have also 
been larger than in the raga seem week of 
any earlier year. March loadings reached a 
total of 4,124,214 cars, which was 22 per cent 
more than in February and 12 per cent more 
than in March, 1922. Loadings of forest prod- 
ucts and coke were larger than in any previous 
month on record, while live-stock loadings were 


exceptionally large for a spring month. Load- 





ings of southern railroads were particularly 
heavy and reached the highest aggregate ever 
recorded in a single month. 


TRADE. 
Wholesale trade. 


Wholesale distribution during the quarter of 
the year ending March 31 showed considerable 
improvement as compared with the same pe- 
riod in 1922. Sales f wholesale firms in all 
lines and in almost all Federal reserve districts 
have surpassed each month the levels reached 
in corresponding months in 1922. The im- 
provements reflect the increased purchasing 
power of the consuming public, as has been 
evidenced by demands made upon retail dis- 
tributers in all sections of the country. Sales 
during March were greater for all lines of goods 
in all Federal reserve districts from which re- 
ports were received than in February, with the 
——— of grocery sales in the Kansas City 
and San Francisco districts and dry-goods sales 
in the St. Louis and Dallas districts. Declines 
in the latter of 10.8 per cent were indicated in 
St. Louis and 5.7 per cent in Dallas. The 
greatest improvements over February were 
in the sales of shoes, where increases ranging 
from 17.6 per cent in the St. Louis district to 
115.3 per cent in the Philadelphia district were 
noted. Compared with March a year ago the 
greatest activity was indicated in the sales of 
farm implements, which ranged from an increase 
of 27.9 per cent in the San Francisco district to 
187.8 per cent in the Dallas district. As com- 
paees with February, activity in dry goods was 
ess pronounced than in other lines, which was 
due largely to active buying in earliermonths and 
to a hesitancy to place additional orders pend- 
ing developments of the new cotton crop and 
price movements of the old crop. Collections 
of wholesale firms are from “fair’’ to “good”’ 
throughout all districts, but deliveries were 
somewhat retarded, as shipments were slow 
and in many cases’delayed. The table on 
page 624 gives detailed figures of wholesale 
trade. 


Retail trade. 


Retail trade maintained a high rate of 
activity during the first quarter of the year, 
each month showing improvements over the 
corresponding month in 1922. While the 
unseasonal cold weather during the last two 
weeks of March was a retarding factor to retail 
distribution in many sections, the early date of 
Easter accentuated the trade and March 
department-store sales throughout all sections 
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of the United States were 22 per cent greater 

than in March, 1922, and 38 per cent greater 

than in February. The greatest gains over 

February were in the Philadelphia, Richmond, 

and New York districts, and ranged from 52 

— in Philadelphia to 41 points in New 
ork. 

Mail-order houses and chain stores showed 
considerable increases in sales in March as com- 
pared with February and also with March, 
1922. Mail-order house sales increased 34 per 
cent over February and 35 per cent over 
March, 1922. The greatest chain-store gain 
was noted in the case of shoe chains, which in- 
creased 105 per cent as compared with Febru- 
ary and 40.1 per cent as compared with March, 
1922. 

Stocks of department stores continued to 
increase during March and were greater than 
any month since November, 1922. Increases 
were nated in all Federal reserve districts, and 
for the country as a whole the index number of 
department-store stogks on a 1919 base stood 
at 124.9 at the end of March, as compared 
with 115.2 at the close of February and 118.2 in 
March, 1922. Detailed figures of retail trade 
are given in the table on page 625. 


PRICES. 


Wholesale prices increased in March at a 
more rapid rate than in February. The gen- 
eral level of prices rose 3 points according to 
the Federal Reserve Board’s index and 2 

oints according to the index of the Bureau of 
faher Statistics. All groups in the board’s 
index have risen, but the increase in the prices 
of imported goods is more pronounced than 
that of Enc or exported goods, and the 
prices of producers’ goods have risen much 
a sharply than raw materials or consumers’ 

oods. 
‘ In the raw materials group of the Bureau of 
Labor Statistics index, as subdivided by the 
Federal Reserve Board, mineral products de- 
clined 3 per cent in March, the same rate as in 
February, while agricultural products increased, 
though at a less rapid rate than in the month 
before. Forest products continued the steady 
increase that began in March of last year. 

The most striking price increases during the 
month occurred in iron and steel products and 
nonferrous metals, which rose 12 per cent as a 
group, with steel billets and copper products 
eading. 


Among consumers’ goods, prices of cloths 
and clothing moved upward as did foods, while 





os of fuel and lighting declined. Granu- 
ated sugar advanced 18 per cent, in comparison 
with 9 per cent in February. 

Retail prices have not as yet shown any con- 
sistent tendency to follow the upward course 
of wholesale prices. Retail food prices, after 
a rise toward the end of last year, fell again in 
January and February and did not change in 
March. The cost of living index, computed 
by the Massachusetts Special Commission on 
the Necessaries of Life, was stationary from 
November through January at the same level 
at which it stood in January, 1922. 


EMPLOYMENT. 


Demand for labor continues to be strong, 
with advancing wages at industrial establish. 
ments, in the building trades, and at western 
metal mines. On the other hand, the demand 
for farm labor is as yet only moderate and 
there continues to be a surplus of clerical 
workers. Reports received by the Bureau of 
Labor Statistics from 5,453 manufacturing 
establishments in all parts of the United States 
indicate that there was a 2 per cent increase 
in number of employees and a 3 per cent 
increase in average weekly earnings durin 
March. The largest increases in number o 
workers were reported by fertilizer plants, 
brick kilns, and shipbuilding yards. The brick 
and shipbuilding industries also reported in- 
creases of over 5 per cent in per capita earn- 
ings, but the millinery and lace goods indus- 
tries led in this respect with an advance of 9.6 
per cent. During April a number of horizontal 
wage advances ) Sm been reported by im- 
ew industries—most woolen mills which 

ad not previously this year changed their 
schedules announced increases of 124 per cent, 
all leading steel companies increased wages of 
unskilled workers 11 per cent, cotton mills at 
Fall River and other important centers an- 
nounced increases of 124 per cent, and meat 
packers at Chicago and other western cities 
advanced all schedules by about 11 per cent. 

Investigations of employment conditions by 
Federal reserve banks and State departments 
of labor agree closely with the results of the 
Bureau of Labor Statistics. Reports to the 
Massachusetts Department of Labor and In- 
dustry indicate that industrial employment in 
that State increased 0.6 per cent during March. 
The men’s clothing, electrical machinery, and 
textile machinery plants reported the largest 
increases in their forces, while jewelry and 
hosiery factories made the greatest curtail- 
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ment. The New York State Department of 
Labor reports a 2 per cent increase in factory 
employment during March, while average 
weekly earnings increased about 4 per cent. 
The most important increases of employment 
occurred at metal and machine plants. Re- 
ports from 501 establishments in the Philadel- 
phia district showed an increase in number of 
employees of 2 per cent during March, and 
the number on pay rolls was 17 per cent 
greater than the average in 1922. The Chicago 
Federal Reserve Bank reports the number em- 
loyed by 198 concerns increased 3 per cent 
in March, and that the number of man-hours 
was 8 per cent more than in February. Steel 
mills and building contractors made the largest 
additions to their forces. 


COMMERCIAL FAILURES. 


Although the number of commercial failures 
was greater in March than in February, the 
total reported during the first three weeks in 
April was slightly less than for the same period 
in March. As compared with corresponding 
periods of last year, the number of insolvencies 
— March showed a decrease of 32 per cent, 
and those during the first three weeks of April 
were fewer by 30 per cent. The liabilities 
involved in the March failures were also greater 
than those of February and only slightly less 
than the January figures, but were 33 per cent 
below those reported for last March. The 
volume of failures are still rather large, particu- 
larly when compared with the years of war- 
time prosperity. In making comparisons with 
years prior to the war allowances must be 
made for growth in the volume of business and 
for higher prices, which affect liabilities. 

Failures, by Federal reserve districts, are 
shown in the table on page 615. The number 
of failures during Mawel were smaller than dur- 
ing the same month last year, except in the 
San Francisco district, but liabilities were 

eater in the Philadelphia, Cleveland, and 
Dallas districts. In fact, the liabilities in the 
Philadelphia district were the largest on record, 
totaling $10,622,911, whereas the monthly 
average for that district during 1921 and 1922 
— only about $2,600,000. By branches 
of business, the liabilities among the miscel- 
laneous 
large. 

ou 


oup of manufacturers were unusually 
he indebtedness of the manufacturi 
as a whole was larger than that of last 


arch, whereas liabilities involved in failures 
among traders were smaller than during both 
February, 1923, and March, 1922. 





FOREIGN TRADE. 


According to the reports of the Department 
of Commerce, imports of merchandise into the 
United States have been growing steadily for 
some months past. To some extent the larger 
totals recently reported are due to higher com- 
modity valuations, but at the same time the 
quantities of certain classes of goods imported 
have considerably expanded. is is particu- 
larly true of raw materials and semifinished 
products entering into manufacture, for which 
there has been a growing demand as a result of 
the activity of domestic industry. The latest 
import figures are for January and show an 
inward movement of merchandise totaling 
$319,000,000. In December, 1922, imports 
amounted to $293,000,000, and in January a 
year ago they were only $217,000,000. 

Exports also are higher than they were either 
a year ago or in most months recently, but 
the increase during the last three or four 
months has not been pronounced, and exports 
have fallen as compared with the high level of 
last November. e result has been to reduce 
very materially the amount of our favorable 
merchandise trade balance, so that in January 
it amounted to only $17,000,000, in contrast to 
$51,000,000 in December and $88,000,000 in 
November. In March preliminary estimates 
place the value of our export trade at $350,- 
000,000, a moderate increase over January 
and February of the present year and some 
$20,000,000 in excess of the March, 1922, total. 
The figures made public in the past few months 
thus indicate the maintenance of exports some- 
what above the levels 6 to 12 months earlier. 
There is no evidence, however, that foreign 
demand for American goods has had much con- 
nection with the great expansion of production 
which has recently taken place in this country. 


GOLD AND SILVER MOVEMENTS. 


Net gold imports for the month of March 
totaled $5,559,000, marking a further decline 
from the unusually low total of $6,984,000 for 
the preceding month. Both imports and ex- 

orts of gold proceeded in larger volume than in 
Poliwer?. the decrease in net imports being due 
to the considerable increase in the gold exports 
for the month under review. Gross imports 
of gold totaled $15,951,000, of which 35 per cent 
came from the Netherlands and about 25 per 
cent each from Canada and France. About 
two-thirds of the total of $10,392,000 of gold 
exported during March was consigned to India, 
about 25 per cent to France, and over 5 per 
cent to Mexico. 
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Net imports of gold since August 1, 1914, 
totaled $1,817,275,000, as shown in the follow- 
ing exhibit: 

{In thousands of dollars.} Ta 
/ Excess of 


_ Exports. | imports. 


Imports. 


705, 210 
368, 185 
322, 091 
23, 891 
36, 875 
20. 263 


1, 776, 616 1, 071, 406 


Aug. 1, 1914, to Dec. 31, 1918...... 
76, 534 


(Ly ee 
Jan. 1 to Dec. 31, 1920 
Jan. 1 to Dec. 31, 1921 
Jan. 1 te Dec: 31, 1922......cccccee 
Jan. 1 to Mar. 31, 1923 





1,476, 515 


1 Excess of exports. 


Silver imports during March, $4,626,000, 
while higher than in F ebruary, continued at a 
low level as compared with the average 
monthly imports for the past calendar or fiscal 
years. Over 90 per cent of the total imported 
during the month came from Mexico, Peru, and 
Canada. Silver exports for the month, $4,- 
732,000, were slightly in excess of the imports 
and in the main showed about the same dis- 
tribution as in February, i. e., about 90 per 
cent going to China, British India, and England. 

Net silver exports since August 1, 1914, 
totaled $434,651,000, as is seen from the fol- 


lowing table: 
{In thousands of dollars.} 


| Imports. Excess of 


Exports. exports. 





Aug. 1, 1914, to Dec. 31, 1918...... | 
Jan. 1 to Dee. 31, 1919 | 
Jan. 1 to Dec. 31, 1920 

Jan. 1 to Dee. 31, 1921 | 
Jan. 1 to Des. 31, 1922........... £4 
Jan. 1 to Mar. 31, 1923............ } 


483, 353 
239, 021 
113, 616 
51,575 
62) 807 
13, 844 


964, 216 


203, 592 279, 761 
149,611 
25, 556 

1 11,667 
18,000 
1 399 


434, 862 





i hi of haat. 
FOREIGN EXCHANGE. 


Foreign exchange rates during April showed 
unusual stability. The pound sterling con- 
tinued to decline slowly and stood at $4.63 
on April 27, compared with $4.72, the peak 
figure reported on February 21. French and 
Belgian francs and Italian lire showed little 
change. The rate on the French franc, after 
its rapid rise in March, ranged between 6.49 
and 6.78 cents in April; that on the Belgian 
franc between 5.62 and 5.88 cents, and that on 
the Italian lira between 4.92 and 5.02 cents. 

The German mark, after being stabilized at 
48 and 47 cents per ten thousand since the 
early part of March, dropped on April 18 to 
32 cents per ten thousand, but rallied to 38 
cents on April 20. At the end of the month 
the rate was 34 per ten thousand. 

Other European currencies as well as those 
of South American and oriental countries, 
remained fairly constant. 





State Banks and Trust Companies. 


The following list shows the State banks and trust com- 
panies which were admitted to membership in the led- 
eral reserve system during the month ending April 28, 
1923, on which date 1,644 State institutions were members 
of the system: 





Total re- 


ani 8 
Capital. Surplus. sources, 


District No. 1. 
Union Trust Co., Ellsworth, Me.!........ $100, 000 
District No. 2. 
Long Branch Banking Co., 
Branch, N. J f 2, 418, 711 
Amherst Bank, Williamsville, N. Y.... 4 5, 65, 000 
District No. 4. 
Farmers State Bank, Lyons, Ohio 
District No. 6. 


Evangeline Bank & Trust Co., Ville | 
Platte, La. 


District No. 8. 
Grant State Bank, St. Louis, Mo 
District No. 11. 


Slaton State Bank, Slaton, Tex 
First State Bank, Idalou, Tex.......... 
First State Bank, Rochester, Tex....... 


District No, 12. 
Yakima Trust Co., Yakima, Wash 
: Admitted Jan. 8, 1923, but not previously published. 


Correction.—In the April BULLETIN the capital and surplus of the Wat- 
sesssing Bank, Bloomfield, N.J., was given as $1,000,000 each. This 
should have read $100,000 in each instance. 

Absorbed by national bank.—Bank of Eufaula, Ala.; Bank of Fergus 
County, Lewistown, Mont. 

Bank closed.—First State Bank, Clyde Park, Mont. 

Bank reopened.—Edgar State Bank, Edgar, Mont. 

Change of name.—Commercial Trust Co. Philadelphia, Pa., to Bank 
of North America and Trust Co.; Morton Park State Bank, Cicero, IIl., 
to Cicero Trust and Savings Bank. : ; 

Consolidation.—Beaverhead State Bank; Dillon, Mont., and Security 
State Bank, Dillon, Mont., member banks, have consolidated. IIli- 
nois Trust & Savings Bank, Chicago, Ill., and Merchants Loan & 
Trust Co., Chicago, Ill., both member institutions, have consolidated 
under the name “Illinois Merchants Trust Co.” 

Converted into national bank.—Southwest State Bank, Wichita, Kans. 

Withdrawals.—Moline Trust & Savings Bank, Moline, IIll.; Peoples 
Savings Bank & Trust Co., Moline, Ill.; State Savings Bank & Trust Co., 
Moline, Ill.; Polk County Trust Co., Lakeland, Fla. 

Insolvent.—First State Bank, Malone, Tex. 


New National Bank Charters. 


The Comptroller of the Currency reports the following 
increases and reductions in the A oe and capital of 
national banks during the period ‘from March 24 to April 
20, 1923, inclusive: 


$100,000 $2,506, 858 


Long 


203, 172 


764, 272 


674, 413 


453, 193 
156, 669 
305, 769 


50,000 1,692,490 








Num- Amount 
ber of | of 
banks. | capital. 


New charters issued 3 
Restored to solvency 0 | 
Increase of capital approved 24 | 
Aggregate of new charters, banks restored to 
solvency, and banks increasing capital... . __ 6, 405, 000 
Liquidations 12 760, 000 
Reducing capital ! 60, 000 
Total liquidations and reductions of capital.. 


Apeapes of national banks under act of Nov. 





$3, 275, 000 
3, 130, 000 

















riod 


Aggregate increased capital for 
Reduction of capital owing to liquidations, etc.... 


Net increase 











1 Includes one reduction in capital of $25,000 incident to a consolida- 
tion under act of Nov. 7, 1918. 
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RULINGS OF THE FEDERAL RESERVE BOARD. 


Nonnegotiable paper ineligible for rediscount by Federal 
reserve banks. © 


The board has been requested to rule upon 
the eligibility for rediscount of nonnegotiable 
paper. The note in question contained a clause 
giving the payee the right to confess judgment 

efore maturity, and it was stated that the 
highest court of the State in which the question 
arose had held such a note to be nonnegotiable. 
For the purpose of the ruling, therefore, the 
board assumed that the note was nonnegotia- 
ble and ruled substantially as follows: 

Although negotiability is not required in 
— terms by the Federal reserve act or by 
the board’s regulations as a condition of the 
eligibility of notes, drafts, or bills of exchange 
for rediscount, it has always been contem- 
plated by the board as one of the primary requi- 
sites.of eligibility. A promissory note is de- 
fined by the board’s Regulation A as follows: 

A promissory note, within the meaning of this regula- 
tion, is defined as an unconditional promise in writing, 
signed by the maker, to pay, in the United States, at a 


fixed or determinable future time, a sum certain in dollars 
to order or to bearer. 


This definition incorporates substantially the 
requirements of a negotiable promissory note 
as set forth in the negotiable instruments law; 
in fact, the definition of a note eligible for 
rediscount is, with certain additional limita- 
tions, an adoption of the definition of a nego- 
tiable promissory note. A note eligible for 
rediscount must not only meet the requirements 
of a negotiable promissory note, but must also 
agen the additional characteristics required 

the definition in Regulation A as above. 


Notes eligible for rediscount are thus merely 
a restricted class of negotiable promissory 
notes as defined in the negotiable instruments 
law. The definition of a draft or bill of 
ee contained in the board’s Regulation 


A is substantially the same as the definition of 
a bill of exchange set forth in the negotiable 
instruments law, thus indicating clearly that 
these instruments also must be negotiable in 
order to be eligible for rediscount. 

All nonnegotiable notes, drafts, and bills of 
exchange, therefore, are ineligible for redis- 
count at Federal reserve banks. 





Government deposits in member banks as exempt from 
the reserve requirements of section 19 of the Federal 
reserve act. 


The board has recently had occasion to pass 
upon the question as to whether certain de- 
posits made in member banks should be con- 
sidered as Government deposits and therefore 
exempt from the reserve requirements of 
section 19 of the Federal reserve act. 

Section 7 of the first Liberty bond act and 
corresponding sections of the second and third 
Liberty bond acts provide that the reserve 
requirements of the Federal reserve act “shall 
not apply to deposits of public moneys by the 
United States in designated depositaries.”’ 
In construing this provision the board, after 
consultation with the Treasury Department, 
has ruled that the following classes of deposits 
are not “deposits of public moneys by the 
United States,’’ and are therefore not exempt 
from the reserve requirements set forth in sec- 
tion 19 of the Federal reserve act: 

(1) Deposits of Philippine funds made by the 
Philippine Government and carried 
under the title “Treasurer of the 
Philippine Islands currency reserve 
fund account.” 

(2) Deposits of Porto Rican funds made by 
the Porto Rican Government. 

(3) Deposits of Indian funds under the con- 
trol of the Department of the Interior. 

(4) Deposits of States, counties, or munici- 
palities. 

(5) Deposits of the United States Shipping 
Board and deposits of the Emergency 
Fleet. Corporation. (See FEDERAL 
ReservE Butuetin for November, 
1919, page 1054.) 

In the same connection, however, the board 
has held that deposits made by United States 
postmasters of Government funds, other than 
postal savings deposits, collected by them or 
which have come into their possession by virtue 
of their official position, should be deemed to 
constitute “deposits of public moneys by the 
United States,” and, when made in designated 
depositaries, such deposits are exempt from the 
reserve requirements specified in section 19 of 
the Federal reserve act. 
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LAW DEPARTMENT. 


Exercise of fiduciary powers by national banks located in 
Pennsyl!vania. 


There is printed below the opinion of the 
Supreme Court of Pennsylvania, rendered 
April 9, 1923, in the case of the Estate of Edna 
Frisbie Turner upholding the right of national 
banks to act in fiduciary capacities in the 
State of Pennsylvania. This decision affirms 
that of the Superior Court of Pennsylvania, 
which was published in the FeperaL RESERVE 
BULLETIN for January, 1923 (page 23 of the 
first edition and page 20 of the final edition). 


IN THE SUPREME COURT OF PENNSYLVANIA, 
EASTERN DISTRICT. 


In the matter of the Corn Exchange National Bank of 
Philadelphia. No. 272. In the matter of the petition 
of Estate of Edna Frisbie Turner, deceased. Nos. 273 
and 274, January term, 1923. Appeals of Common- 
wealth of Pennsylvania. Appeal from the decision of 
the Superior Court of Pennsylvania, reversing decree 
of the Orphans’ Court of Philadelphia County. 


OPINIONe 


Frazer, J.: These three appeals involve the same ques- 
tion, namely, whether a national bank has the right to 
act as a fiduciary under the laws of Pennsylvania; they 
were argued together and will be decided in a single 
opinion. 

In settling the account of executors of the estate of Edna 
F. Turner a fund was awarded to minor children, bene- 
ficiaries under the will of decedent. The court appointed 
The Rittenhouse Trust Company, of the city of Phila- 
delphia, gene of their estate and before the account 
was called for audit that company was converted into a 
national bank and consolidated with the Corn Exchange 
National Bank, with power granted by the Federal 
Reserve Board to transact a fiduciary business. The 
latter applied for and secured a certificate from the State 
banking department authorizing it to do fiduciary’s 
business in Pennsylvania and presented a petition asking 
that funds belonging to the minors be paid toit. This the 
court refused to do until the bank secured the approval of 
the Orphans’ Court of Philadelphia County, under rule 21 
of that court relating to approval of fiduciaries. Accord- 
ingly, a petition was presented for that purpose setting 
forth the fact of petitioner’s incorporation under the 
national banking laws and its subsequent consolidation 
with The Rittenhouse National Bank, formerly The Rit- 
tenhouse Trust Company, stating it was authorized by the 
Federal Reserve Board to transact a fiduciary business and 
had complied with the law of Pennsylvania governing the 
transaction of such business; had conformed with the acts 
of May 9, 1889, P. L. 159, and May 20, 1921, P. L. 991, 

eeing to be subject to supervision and examination by 
the banking department of Pennsylvania in the same 
manner as corporations of Pennsylvania; and stipulated, 
pursuant to requirements of the before mentioned rule of 
court, that ‘‘securities and other property received by the 
corporation both in a fiduciary capacity and from the 
person or persons for whom it is surety, shall not be taken 
out of the jurisdiction of the court and shall be kept sepa- 
rate and apart from all moneys, securities and property of 
the said bank, so that the same can, at all times, be easily 





identified as belonging to the estate of the person for whose 
account the same has been received, and that trust funds 
received by said bank, either as fiduciary or for the person 
or persons for whom it is surety shalk he deposited in a 
separate account” in another bank or trust company of 
good standing. This application was refused by the 

rphans’ Court, whereupon the bank filed a petition, as 
guardian of the minors, asking that, notwithstanding the 
refusal to approve its application to act as fiduciary, the 
funds in question be awarded to it as guardian: This 
dns was also dismissed and an appeal taken to the 

uperior Court which reversed the court below and from 
that decree we have the present appeals. 

The act of Congress, approved Desaaabes 13, 1913, (38 
Stat. 251), gave the Federal Reserve Board power, inter 
alia, ‘to grant by special permit to national banks apply- 
ing therefor, when not in contravention of State or local 
law, the right to act as trustee, executor, administrator 
or registrar of stocks and bonds under such rules and 
regulations as the said board may prescribe.” It was 
thus left to the courts to ascertain whether in any given 
case, the exercise of the powers granted would be in con- 
travention of State or local law. Difficulties arose in the 
construction of the act, resulting in its amendment in 
1918 (act September 26, 1918, 40 Stat. 867) by permitting 
national banks to act as executor, administrator, trustee, 
guardian, etc., in all cases where State banks, trust com- 
panies or other corporations ‘“‘which come into com- 
petition with national banks are permitted to act under 
the laws of the State in which the national bank is lo- 
cated,” and also providing that ‘whenever the laws of 
such State authorize or — the exercise of any or all 
of the foregoing powers State banks, trust companies 
or other corporations which compete with national banks, 
the granting to and exercise of such powers by national 
banks shall not be deemed to be in contravention of 
State or local law within the meaning of this act.” The 
statute contained a further provision that banks exercis- 
ing fiduciary powers should “segregate all assets held in 
any fiduciary capacity from the general assets of the bank 
and shall keep a separate set of books and records showing 
in proper detail all transactions engaged in under authority 
of this section * * * but nothing in this act shall be 
construed as authorizing the State authorities to examine 
the books, records and ‘accounts of the national bank 
which are not held in trust under authority of this sub- 
section.” It also required that ‘funds deposited or held 
in trust by the bank awaiting investment shall be carried 
in a separate account and shall not be used by the bank in © 
the conduct of its business, unless it shall first set aside 
in its trust department, United States bonds or other 
securities approved by the Federal Reserve Board.” 
Numerous other administrative provisions are found in 
the Federal act that need not be referred to here. 

The contention of the Commonwealth is that, to permit 
a Federal bank to act ina fiduciary capacity in this State, 
under the statutory provisions referred to, would amount 
vo a violation of our laws. The act of May 21, 1919, P. L. 
209 provides, inter alia, that the banking department shall 
have supervision of all corporations or persons receiving 
money on deposit for safe keeping, including banks in- 
corporated under the laws of the United States, which 
shall, pursuant to Federal law or regulations, be permitted 
to act in any fiduciary capacity and makes all such cor- 
porations subject to inspection and examination by the 
banking commissioner. By act of May 20, 1921, P. L. 
991, it was provided that no person should have the right 
to appoint, in a fiduciary capacity any corporation other 
than a corporation organized and doing business under the 

















May, 1923, 


FEDERAL*RESERVE BULLETIN. 


561 





laws of Pennsylvania and subject to the supervision and 
examination of the banking department of the State, or a 
corporation organized under the laws of the United States 
and doing business in Pennsylvania by resolution of its 
board of Wesson: agreeing to place itself under and sub- 
ject to the supervision and examination of the State bank- 
ing department ‘in the same manner and to the same ex- 
tent as corporations organized and existing under the laws 
of this State.’’ 

A comparison of the foregoing Federal and State acts 
shows the main points of difference are that the Federal 
statute allows inspection of the books and records of only 
that part of the assets of national banks as are received in 
a fiduciary capacity and requires them to te all 
assets held in a fiduciary capacity and prohibits com- 
mingling them with other assets in its business, unless it 
shall first set aside in the trust department United States 
bonds or other securities approved by the Federal Re- 
serve Board, while on the other hand the State acts au- 
thorize the supervision by the banking department of all 
assets of the corporation and forbids substitution of se- 
curities for the funds, but requires the companies, in all 
cases, to keep trust funds separate from its other assets 
and to indicate all investments made as fiduciaries, so 
that the trust to which the investment belongs shall be 
clearly known. It is argued this difference in the two 
provisions produces a conflict, making the Federal reserve 
act in direct violation of State law by permitting unin- 
vested funds to be mingled with the general assets and 
removing such funds from the inspection and supervision 
of State authorities. The Corn Exchange National Bank 
has complied with every provision of the State rules, regu- 
lations and laws, by consenting to the examination of all 
its assets by the State bank examiners and agreeing to 
keep trust securities on deposit in a separate bank. This 
voluntary compliance with State rules would, in itself, 
seem to render unnecessary a further discussion of the 
questions raised. Appellant contends, however, that the 
national bank can not, validly, agree to be bound by State 
law or by local rule of court, which is contrary or incon- 
sistent with the Federal law and that, consequently, the 
question still remains whether it was not beyond the power 
of the bank to agree to comply with the State regulations 
where they are in conflict with Federal practice. 

The answer to tnis contention is that insofar as the State 
law is inconsistent with the Federal act, the former must 
yield to the latter, even though the result may be to place 
upon Federal banks a benefit or burden not received or 
assumed by the State banks and trust companies. 

The definition given in the Federal act as to what con- 
stitutes a violation of the State law takes no cognizance 
of the fact that certain administrative details in the regu- 
lations of Federal banks were different from those govern- 
ing State institutions. The existence of these differ- 
ences, however, is not sufficient to deprive a national 
bank of the enjoyment of its powers under the Federal 
law. The establishment of the Federal reserve bank 
was a matter within the scope of Federal power and a 
State can not, in any way interfere with the powers of 
such banks, except insofar as Congress has permitted it 
to do so. When the Federal act was passed Congress had 
knowledge of the fact that various States had adopted 
different laws and systems governing — or corpora- 
tions acting in a ag gy capacity. Having this knowl- 
edge, they gave to the Federal Reserve Board power to 
ee ry regulations for the government of Federal 

anks. Regulations thus established are paramount to 
State rules and the latter must yield whenever a conflict 
arises. It was with knowledge of this situation and the 
existing difference between rules gov 


erning State and 
Federal banks that Congress undertook to define, by the 


act of 1918, what would be considered ‘‘in contravention 
It will be observed the definition refers 


of State law.”’ 





to ‘‘ powers”’ only and not the rules governing the exercise 
of such powers. It is the right itself, not the rules govern- 
ing the exercise of the right, to which reference is made. 
Concede the existence of the right in the State banks 
and trust companies and we have the same right bestowed 
upon national banks. Had Congress intended the latter 
to be governed by State laws in the exercise of the right 
given, surely expression of that intention would be found 
in the statute. In the absence of such utterance, we 
must assume Congress was satisfied with the rules already 
prescribed by the Federal Reserve Board. If these rules 
happen to conflict with State regulations on the subject, 
the latter must yield to the former because the right 
being conceded the power to regulate the exercise of the 
right would follow as a necessary incident. We believe 
this view is fully supported by the opinion in First 
National Bank v. Union Trust Company, 244 U. S. 416, 
and cases therein cited. 
The decrees of the Superior Court are affirmed. 


Fiduciary Powers Granted to National Banks. 


During the month ending April 28 the Federal Reserve 
Board approved applications of the national banks listed 
below for permission to exercise one or more of the fidu- 
ciary powers named in section 11 (k) of the Federal 
reserve act as amended, as follows: 

1. Trustee. 

. Executor. 

. Administrator. 

Registrar of stocks and bonds. 

Guardian of estates. 

Assignee. 

. Receiver. 

. Committee of estates of lunatics. 

9. In any other fiduciary capacity in which State banks, 
trust companies, or other corporations which come into 
competition with national banks are permitted to act under 
the laws of the State in which the bank is located. 

The numerals opposite the name of each bank indicate 
the power or powers it is authorized to exercise, as given 
below: 


SO OND OI OOD 


Dis- 


+ sa . van | Powers 
Place. a Name of bank. | granted. 
Boston, Mass........... 1 Federal National Bank....| 1 to 9. 
Newport, R.1........ 1 Aouidneck National Bank | 5to9. 
Rockville, Conn........ 1 Rockville National Bank.) | to9. 
) i: ES 1 Clement National Bank...) 1 to 3, 5 
to7. 
Kingston, N. Y........- 2 State of New York Na- | | to9. 
tional Bank. 
Long Beach, N. Y....... 2! National Bank of Long | 1 to’. 
Middletown, N.Y...... 2 | First National Bank....... 1 to9. 
i, 4S «ee 2 First National Bank......| 1 to 9. 
Caristadt, N.J......... 2 Carlstadt National Bank..| 1 to9. 
Jersey City, N.J........ 2 Bergen National Bank....| 1 to9. 
i ® ea 2 First National Bank... ... | Lto9. 
BS reper 2 —. Church National | 1 to9. 
ank. 
Ee ee 3 : ~~ ome National | 1 to9. 
ank. 
Philadelphia, Pa....... 3 National Bank of North | 1to9. 
Philadelphia. 
Cynthiana, Ky......... 4 The National Bank....... | 1 to 3, 7 
| tod 
Mount Vernon, Ohio.... 4 The Knox National Bank. 1 ‘. F 7 
and 9. 
ee meat a Wee Wiles <é 5 Second National Bank..... 1to9. 
De Funiak Springs, Fla. 6 | First National Bank...... 5to8. 
Gallatin, Tenn......... 6 : . Peoples National | 1 to 9. 
Sycamore, Ill........... 7 | Citizens National Bank... 1 to 9. 
|} eee 7 The National Bank....... 1 to 9. 
Little Falls, Minn...... 9 | American National Bank.. 1 to 9. 
Houston, Tex. ......... 11 The Union National Bank. | to9. 
Santa Ana, Calif........ 12. First Naitonal Bank...... 1to9. 
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VELOCITY OF BANK DEPOSITS.'‘ 


For 40 years bank clearings have been used 
as an index of business activity. They were 
among the earliest of the statistics of business 
to be compiled on a monthly basis and for 
this term of years they have furnished perhaps 
the most accurate single index available of 
the comparative volume of business transac- 
tions at different periods. 

These bank clearings figures have had, how- 
ever, a number of limitations to their useful- 
ness, especially when one considers them as 
an index of changes in the banking and credit 
situation. In the first place their scope has 
left room for question as to their meaning. 
They include only checks passing through 
clearing houses and do not include counter 
checks. They include drafts drawn by bank- 
ers against their own balances, which do 
not reflect business activity as directly as do 
checks drawn by individuals. These defects 
in the returns were corrected in the middle of 
1918, when the Federal Reserve Board and 
banks inaugurated a series of weekly reports, 
from the banks of clearing-house centers, of 
the total amount of checks drawn and other 
debits to individual accounts. The actual 


change in the magnitude or movement of the | 
figures reported as compared with clearings | 


was smaller than might have been anticipated, 
but the inauguration of the new form of 
report gave us much more clearly defined 
figures. 

A second hindrance to a complete interpreta- 
tion of clearing-house figures from the banking 
point of view is found in the fact that clearings 
and the new debits reports also reflect two dif- 
ferent elements—changes in the amounts of 
bank deposits and changes in the velocity or 
rate of turnover of such deposits. When we 
wish to consider the possibility of credit 
expansion existing in any situation it makes a 
good deal of difference whether a high figure 
for bank clearings is due to large bank 
deposits, or whether it is due to an excep- 
tionally rapid turnover of deposits. The dis- 
tinction becomes of still greater importance 
when the subject under consideration is the 
ga of the volume of credit to the price 
evel. 


1 This article,by W. Randolph Burgess, of the Federal Reserve Bank of 
New York, presents the results of a study made by the reports depart- 
ment of the Federal Reserve Bank of New York, with the help of the 
statistical offices of the Federal reserve banks of Boston, Chicago, and 
San Francisco. Acknowledgment is made to Prof. Irving Fisher and 
Prof. E. W. Kemmerer for counsel, to Mr. J. H. Riddle, and to Mr. 
Clark A. Warburton. Summary results of the study have been reported 
=—~ in the Monthly Review of the Federal Reserve Bank of New 
ork. 








The desirability of measuring velocity more 
accurately may be gathered from the fol- 
lowing quotation from an address to the 
shenkeliue of his bank made in January, 
1922, by the Hon. Reginald McKenna, chair- 
eh ot the London Joint City and Midland 

ank: 


If it were possible accurately to measure the velocity 
of circulation of money in 1921, as compared with 1920, 
I think it would be found that there was a decline last 
year of at least 40 per cent, a diminution which, while it 
did not affect the total of bank deposits, caused a fall in 
prices and was largely responsible for the great reduction 
in trade and trade profits. 


Until recently there has been no instrument 
for measuring currently the velocity or rate 
of turnover for bank deposits. The most 
comprehensive study of the subject is con- 
tained in Prof. Irving Fisher’s ‘* Purchasing 
Power of Money.” On the basis of the incom- 
plete data available at that time, Professor 
Fisher made an estimate of the velocity of 
deposits in the United States in the years 
1896 and 1909, and on the basis of these 
figures interpolated data for the intervening 
years and in later articles extrapolated the 
figures for a number of succeeding years. 
This study was entirely on an annual basis, 
however, and depended on a number of hy- 
potheses which were not at that time verifiable. 

A more precise and more current measure 
is now made possible by the comprehensive 
statistical returns received each week by the 
Federal reserve banks from a selected group 
of 800 member banks in principal centers. 
Utilizing these figures, a computation has 
been made of the velocity of deposits for 
several groups of banks. 


METHOD OF COMPUTATION. 


The final figure desired was the annual rate 
of turnover of deposits or the following fraction : 


Annual amount of debits to individual accounts 
Average demand deposits of individuals 


The first step in the computation was to 
select groups of banks which reported to the 
Federal reserve banks both the figures for 
debits to individual accounts and net demand 
deposits. Reports of debits to individual 
accounts are made by members of clearin 

houses in the different cities, while the avail- 
able reports of net demand deposits are for 
selected member banks in the different cities. 
The banks in these two groups are not identical, 
and hence it was necessary to deal with the 
figures for individual banks. 
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In order to secure a comparable series of 
figures showing changes from time to time, it 
was desirable to have these figures on a monthly 
basis. Two major steps were necessary to 


yield the equation given above for each month. | 


n the first place, debits to individual accounts 
are reported by weeks and have to be con- 
verted to an annual rate for each month, taking 
account of holidays and the length of the 
month. In the second place, certain sub- 


tractions had to be made from both the debits | 
and the demand deposits in order to make 
them strictly comparable with each other. | 


Figures for debits include withdrawals of time 
deposits and also Government withdrawals. 
An estimate was made of the amount of with- 


drawals against time deposits each week by | 
securing from six New York City banks, for a | 
number of different periods, records of their | 
It was found | 


withdrawals of time deposits. 
that time deposits in these banks were turning 
over about twice a year. The debits were cor- 
rected on the assumption that about this rate 
of withdrawal of time deposits is maintained 
consistently. Figures for Government with- 
drawals were secured from the records of the 
Federal reserve banks and these figures sub- 
tracted from the debits. 


Rate oF TURNOVER Or BANK DEposits. 
ANNUAL RATE 
T 








~ 


I 
































p19 4920 1922 1923 


The adjustments necessary in the debits to 
individual accounts figures were comparatively 
small in size, and fluctuations one way or the 
other have but little effect on the final results. 
There is considerably more room for differences 
of opinion and for error in computing the figure 
to be used for demand deposits. The figure 
desired to compare with debits to individual 
accounts is the amount of individual deposits, 
and for the purpose of the current computation 
the figure has been limited to demand deposits. 


1921 


There is no figure reported currently showing | 


segregated the demand deposits of individuals. 


} 
|The figure which comes nearest is that for net 
demand deposits. The make-up of this figure 
is best shown by quoting the method of com- 
| putation from the weekly condition report: 


| 7. Net demand deposits on which reserve is com- 
NT ac cle cciciceacle Sanibel can tacdans cen ogeein<deele <sthndnyelseagel 
Individual deposits subject to check, certifi- 
cates of deposit due in less than 30 days, divi- 
dends unpaid, State and municipal deposits, and 
other deposits subject to notice of less than 30 
days, exclusive of United States Government 
deposits. 
Pius excess of total of— 
(a) Balances due to all banks other than 
Federal reserve bank, foreign banks 
included. 
(6) Amouut due to Federal reserve bank— 
Deferred credits. 
(c) Cashier’s, secretary’s, or treasurer’s 
checks on own bank outstanding. 
(d) Certified checks outstanding. 
Over the total of— 
(e) Balances due from banks other than 
Federal reserve bank and foreign 


banks. 
(f) Items with Federal reserve bank in pree- 

ess of collection. } 
(g) Exchanges for clearing house. 
(h) Checks on other banks in the same place. | 


NotTe.—In case the sum of items (e) to (A), inclusive, is in excess of the 
sum of items (a) to (d), disregard items (@) to (h) in making up total of 
net demand deposits. 


Since debits to individual accounts do not 
include cheeks drawn against bank balances, 
such figures must be excluded from the de- 


TURNOVER OF BANK Deposits. 


RATE OF 
ANNUAL RATE 





1919 


posits as well. The amounts due to banks and 
due from banks are reported separately* so 
that a deduction can be made for these items.' 
No adequate allowance, however, can be made 
for items b, ¢, and d, and f, g, and h, which are 
used in computing net demand deposits. The 
procedure has been to deduct from net demand 
deposits the net amount due to banks—that is, 
the excess, if any, of due to banks over due 
from banks. No attempt has been made to 





1In the case of New York City these figures were available for 
individual banks. For other centers they were estimated from the 


percentage of the net amounts due to banks to net demand deposits for 
all the banks reported. 
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correct for the items 6, c, d, and f, g, h, but a 
study of the results of not making any such 
correction indicates that in those cities where 
the amount due to banks exceeds the amount 
due from banks, the adjusted net demand 
deposits figure which is used for this computa- 
tion tends to be slightly lower than the true 
figure for demand deposits of individuals. 
The amount by which it is lower is the excess 
of items f, g, and h over items }, c, and d, or, to 
put it another way, demand deposits are 
reduced by a part of the uncollected checks 
and other similar items which the bank holds 
or has presented for collection. This reduction 
may be justified by the fact that such un- 
collected checks may not in theory be drawn 
against and hence are a proper deduction from 
deposits subject to check. The practice of 
different banks in this matter is so varied that 
no safe estimate can be made of the proportion 
of uncollected items which should be deducted 
from deposits, but the deduction made in this 
computation appears to be a reasonable one. 

In cities where the item “‘ Due to banks’’ is not 
as large as theitem ‘‘Duefrom banks,” the figures 
for net demand deposits are under ordinary 
circumstances the same as total demand 
deposits. This condition held in only two of 
the cities studied, Rochester and Syracuse, and 
tends to make the velocity figures computed 
for these cities slightly smaller than they would 
be if the computation could be made on 
exactly the same basis as the figures for the 
larger centers. 

he various steps in the computation of 

velocity are shown in the accompanying 
working sheet for 42 New York City banks. 


VELOCITY IN EIGHT CITIES, 1919-1922. 


The annual rate of turnover of individual 
demand deposits for representative groups of 
banks in eight cities is shown in the accom- 
panying diagram and table. The diagrams 
are drawn on a logarithmic scale in order that 
the percentage fluctuations in the lines repre- 
senting velocity in different cities may be 
directly comparable. The use of this scale 
tends to distort somewhat the contrast in rate 
of velocity between the different cities, but 
shows more truly the relative size of fluctua- 
tions. 

-It is notable that the rate of turnover in New 
York City is much more rapid than in any 
other city reported, ranging from about sixty 
times a year to about ninety times a year. 
Chicago ranks second among the cities reported, 
with a rate of turnover of deposits between 
forty and fifty times a year. San Francisco, 
Boston, and four up-State New York cities 
follow in the order named. Syracuse shows 
the slowest rate of turnover, reaching, in 
August, 1921, a rate as low as seven times a 

ear. It is clear that the rate of turnover 
dats some relation to the size of the city and > 
its population, although there are a number of 
cases in which the order of ranking of the cities 
in velocity is different from their order in size 
of population. The population of Boston, for 
example, is considerably larger than that of 
San Francisco and the population of Buffalo 
is practically as large as that of San Francisco. 
The velocity of deposits in both Boston and 
Buffalo is less than in San Francisco. There 
are clearly other influences affecting the rate 





WorkING SHEET FOR CompuTING VELOCITY OF BANK Deposits In 42 New York Crty Reportine Banks. 




















l 
1 | 2 3 4 5 a 
Govern- Num- 
Debits to! Time ment | ber of 
Week | individual] deposits} with- | Revised Total | work- 
ended. | accounts;| +26 drawals | debits debits | ing 
total (to be jeach week) for each | each days 
foreach | sub- (to be week. | month. | in 
week. tracted) sub- | each. 
F tracted). | month 
bigs ee ‘ 
Jan. 4 ($4,529,355 | $7,120 |.......... RR Re itl is Med 
Jan. 11 4,592,367 | 7,370| $5,884 | 4,579,113 |... eee. 
Jan. 18 | 4,766, 247 A. ae (SES: oo ees re 
Jan. 25 | 3,933,296 | 7,367| 6,233 | 3,919,696 |$18, 571,486 25 
Feb. 1 | 4,233,272! 7,333 | YEE a aS 4, 225, Jsoreeereeeeeleseesees 
| 


(000 omitted, except columns 6 and 12.] 




















| 7 s 9 10 ll 12 
| Annual sm ve due 2 — 
or de Ss. 7 0 evised 

Aaaee” col. 7303 Date gumaea banks | demand onmat 

debits. | (Working "| deposits. | (tbe | deposits (genosits 
>| ‘days in posits. | ‘sub- | (average). (col. 8 " 
| year). tracted). col. 11). 

| | 1922, | 

Beatles bith caine’ Jan. 4 |$3, 866, 822 |$804,960 |............ tenet 

NPPTIIIT eS NIE Jan. 11 | 3,850,902 | 799,187 |.................... 

Perak qomeuaniees Jan. 18 | 3,788,338 | 781,546 |...........-|s...00. 

eae swomead hn 3, 754,903 | 782,753 | $3,023,130 | 74.2 











CoMMENTs.—Column 2: An investigation in 6 New York City banks showed that time deposits turned over on an average about twice a 


year. Checks drawn 
Column 5: In arri 


g at the mon! 
ber of working da 


y 
are included in January. 


_— time — each week therefore amount to about 2/52, or 
hi 7. the debits for weeks at the by ope an 
falling within the month. For example, ¢ of the debits of the wee 


, of the amount of time deposits. 
end of the month are included in proportion to the num- 
ended January 4 and § of the debits of the week ended Feb- 


ruary 1 
Coleume 10: This column is the excess of ‘‘Due to banks” over ‘‘Due from banks.” If there is no excess, no correction is made. 
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of turnover besides size of population. Amon 
the most important of these factors shoul 
probably be listed the size of the population 
in the immediate environment of the city and 
the character of the city as a financial center. 
The factor which pots most closely with 
velocity is the amount of bank deposits. This 
relationship will be presented more fully later 
in this paper. 

A second striking feature of the figures is the 
distinct seasonal movement in the velocity of 
deposits. In New York, for example, deposits 
turn over most rapidly in November and De- 
cember, accompanying the heavy volume of 
retail trade preceding Christmas. In most 
years there is a secondary peak early in the 
summer, at the time when summer purchases 
are being made. The seasonal movement in 
Boston is closely similar to that in New York. 
In Chicago and San Francisco there is appar- 
ently no distinctive seasonal movement. The 
four up-State New York cities combined show 
a movement somewhat like that in New York 
City, but with less violent fluctuations. The 
diagram, which segregates the figures for these 
four different cities, indicates that the most 
striking fluctuations are in the case of Albany, 
which appears to experience a high peak of 
velocity in May or June of each year and a 
secondary peak in December. 

The fluctuations shown in the diagrams for 
the past two years are clearly the result not 
simply of seasonal changes, but also of changes 
in the business situation. In most of the 
cities for which figures are available, velocity 
was at its highest in the latter part of 1919 or 
in the latter part of 1920. The f res for 1921 
were almost universally low, ssid’ Ge greatest 
inactivity appears to have been reached in mid- 
summer of 1921. A considerable recovery has 
taken place since that time, particularly in the 
past few months. 


VELOCITY IN THE UNITED STATES AS A WHOLE. 


From the figures which have been computed 
for the velocity of deposits in eight cities it is 
ssible to learn something of the velocity of 
eposits in the country as a whole, although the 
eight cities are not sufficiently representative 
to give a basis for anything more than an 
approximate figure for the country. 
or the eight cities the average velocity, 
weighted by the amount of total bank deposits 
as reported in the Bankers’ Encyclopedia, was 
61 for the year 1920 and 56.9 for the year 1921. 
Even a casual inspection of the figures, how- 
ever, makes it clear that this average is too high 





to be representative of the country as a whole. 
The cities included in the computation are 
mostly large cities, which are to a considerable 
degree financial centers, and it is clear that the 
rate of deposit turnover tends to be more rapid 


in large cities and financial centers than in 


smaller communities. 

In an effort to discover some general rela- 
tionship, the rate of turnover in these eight 
cities has been compared with other factors, 
such as population, bank deposits, and bank 
deposits per capita. Of these three factors, 
the one showing the highest correlation with 
velocity was bank deposits. For seven of the 
cities (excluding Albany, which appears to be 
an exceptional case) the correlation between 
velocity and deposit figures was very close. 

On the basis of the data for the seven cities 
(excluding Albany), an attempt has been made 
to estimate the velocity of a osits in other 
cities for which the only available data are 
those for bank deposits. The largest group of 
cities for which we have these figures is that 


‘published in the Bankers’ Encyclopedia in- 


cluding 282 clearing-house centers and giving 
deposit figures for about December, 1921. 
The list includes 107 of the 134 cities of 50,000 
or more inhabitants and includes also 175 cities 
of less than 50,000 inhabitants. Any average 
velocity computed from this list would un- 
doubtedly be too large to be representative of 
the country as a whole, but it would be one 
step nearer to a country-wide figure than the 
weighted average computed simply from the 
eight cities. 

On the assumption that velocity in these 282 
clearing-house centers bears the same relation 
to deposits as in the seven cities studied, 
velocity figures have been estimated. The 
24 cities reporting bank deposits over 
$100,000,000 were treated individually. The 
remaining cities were divided into seven groups 
and a velocity figure for each group estimated. 
An average velocity for all the 282 cities was 
then computed, weighting the velocity of each 

roup in accordance with the total amount of 
Sank deposits in the group. The resultin 
figure is 36. The large amounts of ban 
deposits in such centers as New York, Chicago, 
and Boston give a weight to the high velocity 
in those cities which offsets in considerable 
degree the very low velocity for cities with 
deposits under $100,000,000. é' 

The 282 clearing-house centers used in this 
computation showed on December 31, 1921, 
to deposits of about $26,000,000,000, as 
compared with total deposits for the country - 
as a whole reported in the Bankers’ Encycio- 
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) 
pedia at $40,600,000,000. A minimum esti- | 
mate of velocity for the country as a whole | 
may be secured by assuming that the velocity | 
in all centers not included in our tabulations | 
was zero. The computation on this basis gives | 
a velocity figure of 23.6. | 

On the basis of the foregoing computations 
it is probable that in 1920 and 1921 the velocity 
of circulation of individual demand deposits 
was at a rate somewhere between 25 and 35) 
a vear. 





SUMMARY. 


(1) Figures now collected by the Federal 
reserve banks make it possible to separate the 
two elements entering into the volume of checks 
drawn, changes in the amount of individual | 
bank deposits, and changes in the rate of turn- 
over of deposits. 

(2) The rate of turnover of deposits com- 
puted for greens of banks in 8 cities, for each 
month since January, 1919, ranges from a 
minimum of seven times a year in Syracuse to 
ninety times a year in New York City. 

(3) Different cities reflect quite differently 
changes in seasonal demands for funds and 
cyclical changes in business. 

(4) Velocity for the country as a whole in 
1920 and 1921 is estimated at somewhere 
between twenty-five and thirty-five times a 
year. 








ANNUAL Rate or TuRNOVER OF BANK Depostrs—Con. 


| Tot a | | 





| Yor | Al | Buf- |Roch-| Syra- 4 up- | Bos- | Chic | a 
‘City bany.| falo. | ester.) cuse. = ton. | cago. | cisco. 
Year. ee | 
\S@e lee Sele eS |NE mB) te) os 
g| 8 2 2 3 2 2)" 3 3 
4/1 2 2 r 2 ra a) 2 a 
1921. | | 
January. .... | 76.3 | 26.4 | 20.9 | 21.7 | 10.1 | 33.5 | 46.4 | 39.4 
February....| 68.0 | 24.8 | 19.2 | 20.3 | 9.2 30.9 | 42.4 | 37.7 
March....... 64.1 | 27.0; 16.9) 19.3) 8.6 .0 | 41.3] 42.8 
Antil. ois... 62.9 | 27.4 | 18.2) 21.5] 9.1 .0| 42.7) 42.4 
ETE 68.7 36.8 | 18.0} 19.8) &9 .1| 43.3 | 40.2 
June......... 66.2 | 30.5 18.3 | 21.4) 8.6 .4| 42.0} 42.3 
a 66.2 | 28.1 | 19.2] 19.6] 8&8 3 | 29.3 | 43.6 | 38.9 
August......| 58.7 | 22.5 | 16.11 18.3] 7.0 | 14.9 | 25.9] 41.5] 36.7 
September...| 65.7 | 24.4 | 17.8 | 21.4} 8.1 | 16.7 | 28.2 | 44.1 | 38.6 
October... .. | 70.4 | 26.0 | 19.9 | 21.8] 9.0] 18.1 | 32.2] 46.6] 42.2 
November...| 75.7 | 27.7 | 19.9 | 22.0) 9.8 | 18.5 | 33.6 | 47.4| 37.4 
December...| 77.1 | 30.5 | 20.2 | 21.8 | 9.1] 18.8 | 32.8] 48.4] 42.8 
| 
1922. 
January. .... | 74.2 | 28.5 | 20.1 | 21.7) 8.3 | 18.6 | 32.4] 47.3 | 43.9 
February....| 75.2 | 25.4 | 18.9] 18.9 | 8.2 | 17.3 | 29.6 | 49.7] 37.7 
March....... 75.4 | 22.4) 18.01 19.2] 8.1 | 16.4 | 32.7 | 49.3] 41.2 
YY ee 79.9 | 20.4 | 19.57 19.9) 9.2); 18.6 | 33.6) 47.1 | 39.4 
i ae 77.8 | 28.6 | 19.7 | 19.1) 8.4) 181) 31.4 | 44.5] 37.3 
i RRS. 75.7 | 26.2 | 20.2 | 22.0! 8&5] 18.3 | 33.4 | 45.6] 37.6 
eee eet 74.2 | 24.3} 21.9 | 19.7) 8.8] 18.7 | 32.3 | 41.7]. 37.1 
August......| 65.2 | 22.1 | 18.3 | 17.8 7.3 | 15.9 | 24.7 | 38.4] 34.4 
September... 68.6 | 21.6 | 20.4) 21.1) 8.4 | 17.5 | 28.6 | 41.9 | 40.7 
October. ....| 86.3 | 24.0 | 22.6 | 23.6 | 88 | 19.3 | 34.3 | 43.7 | 37.4 
November. ..! 77.4 | 25.8 | 23.0 |} 22.3) 9.7] 19.6 | 32.5 | 41.4] 39.7 
December. ..| 79.9 | 31.4 | 24.5 | 22.7 | 9.6 | 21.0) 35.4 | 45.9 39.9 
1923. | | | | 
January ..... 79.9 | 23.5 | 24.6 | 21.4] 8&7 | 19.2 | 34.7) 47.0] 39.0 
February....| 82.3 | 26.0 | 25.1 | 21.4] 8.6 | 20.0 | 35.7 | 50.3 | 39.7 
March...... -| 84.0 | 23.9 | 24.2 | 21.4 | 9.7 | 19.8 | 38.0 46.4 | 42.6 
| 





COTTON FINANCING. 


LV. Financtinc AMERICAN CorTron Exports. 


- 


Methods of financing the production of cot- 


ton and its marketing within the United States 








ANNUAL RATE OF TURNOVER OF BANK Deposits. | 
| Total ‘ 
yew Al- | Buf- Roch- Syra- 4up- | Bos- Chi- | pa" | 
City, Dany.| falo. ester. cuse. State ton. | cago.) 7 .~ 
ity. atti cisco. 
Year. cities. 
L, v. a a n an n oA nw 
Sei melee lad 1 on | Qa a4 | a4 as 
"“s|) si"; 3] 81° 8|"8)"8| Ss | 
weve, A eee eel ER i ae Pay 
1919. | 
January..... C4.7'1 SOT OS TST) TRS T UST SL Sr... 35.5 
February....| 63.6 | 29.1 | 17.0 | 17.0; 11.4 | 17.1 | 30.5 |...... 39.6 
Ly ee | 62.1 ; 27.4 17.8; 16.7] 9.0) 16.01 31.4 |...... 39.0 
ABT... 6di8 63.7 | 34.2 H 18,8 | 18,4 SS)IR3 1 FRB... u 34.0 
_, ee 72.4 40.6 | 18.4 M7, $4 8.6.4, 180.1:396,2.1..2..+ 38.0 
Gass Saree 81.2 | 49.0} 19.4] 18.9] 9.7! 19.8! 37.3 | 47.8] 38.5 
| PAA 81.3 | 43.1 | 17.9 | 18.5 | 10.2 | 18.6 | 38.2 | 50.2 41.9 
August. ..| 72.6 | 28.9 | 17.5 17.7 9.9 | 16.6 | 33.8 | 44.3 43.1 | 
September...| 74.5 30.3 | 16.5 | 19.2} 10.4 | 16.8) 35.4 | 46.4 | 44.2 
October. ....| 85.4 | 35.0 | 18.4 | 20.6 | 11.5 | 18.7 | 42.9) 47.0] 42.8 
November...| 91.3 | 33.8 | 19.0 | 19.6 | 12.2) 18.8!) 45.1 | 46.5 | 42.5 
December...) 89.5 | 39.2 | 19.7 | 20.4 12.1 | 19.7 | 47.6 | 51.3 | 44.9 
1920. 
January. .... 83.1 | 24.6 | 21.0 | 20.0! 11.6 | 18.9 | 42.5 50.0] 40.9 | 
February....| 77.0 | 28.7 | 19.4 | 19.6 | 10.8 | 18.5 | 37.4 | 44.1 42.6 
March....... 76.6 | 25.7 | 18.6 | 19.2 10.0 17.4 38.0 | 45.3 | 43. 1 
SET sod nc'cink 77.3 | 32.2 | 18.8 | 20.9 | 11.7 | 18.9 | 39.4 | 46.3 40.3 
SP Svieadko'e 70.6 34.6 | 19.9 | 20.5 11.4 19.5 | 38.0 | 47.0) 40.7 
a a 68.7 | 32.9 | 19.4 | 20.6 11.7 | 19.2 | 36.1 | 49.7 39.4 
oy Ree 67.1 | 35.0 | 22.3 | 20.4) 12.8 | 21.0 | 36.2 | 48.2] 38.5 
August...... 62.7 | 32.1 | 19.9 | 19.8 11.4) 19.0 | 30.8 46.3 35.4 
September...| 66.0 | 31.8 | 21.1 | 21.4 11.6) 19.9 | 34.4 | 51.5 41.6 
October... .. 77.5 | 32.6 | 22.8 | 21.9 | 13.2 | 21.2 | 37.0 | 50.8 41.6 
November...) 79.1 | 31.8 | 22.2 | 21.9, 11.6 | 20.5 | 38.0 | 46.9 40, 2 
December ...; 83.8 | 35.9 | 23.1 | 22.5 | 11.5 | 21.3 | 39.0 49.4 41.8 


'were described in previous sections of this 
study. 


It is the purpose of this article to 
analyze the importance of cotton in American 
foreign trade; to describe the methods of finan- 


cing the exporter and of supplying credit in the 


importing country as the cotton awaits con- 
sumption; and to discuss the changes that were 


introduced during and since the war to facili- 


tate the movement of cotton to foreign con- 
sumers. 


A. COTTON IN AMERICAN FOREIGN TRADE. 


The United. States produces on the average 
about 60 per cent of the world’s cotton crop. 
Approximately 35 per cent of the cotton pro- 


1 This is the fourth of a series of articles describing the methods of 
financing the productior and distribution of cotton, The precedin 
articles appeared in the BULLETINS for February, March, and April, 
1923. 

Data upon which this study is based were obtained largely from infor- 
mation furnished by banks in the leading cotton-exporting cities, cotton- 
exporting firms, sections of the reports of the World Cotton Confer- 
ences, New Orleans, 1919, and Liverpool and Manchester, 1921, and re- 
ports of Government agencies. To all of the contributors acknowledg- 
ment is due, especially to Mr. John J. Sample, of the Guaranty 
Trust Co. of New York, whose cooperation was very valuable. 
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duced within the United States prior to 1913 
was consumed by domestic mills and 65 per 
cent was exported. Since the beginning of the 
war domestic consumption has increased and 
the average consumption for the nine years, 
1913-1922, was approximately one-half of the 
cotton produced and the remainder was ex- 
ported. 

Raw cotton has been one of the chief exports 
from the United States since the beginning of 
the producing industry. Small quantities had 
been sold to foreign countries from time to 
time before the Revolutionary War, but regular 
commerce did not begin until 1784. In that 
year 8 bags were exported to England. The 
development of the cotton-manufacturing in- 
dustry in Great Britain during the last decades 
of the eighteenth century caused an increased 
demand for cotton, and exports increased grad- 
ually from 1784 to 1793, when more than 3,000 
bales were exported: The invention of the 
cotton gin in 1793, combined with inventions 
and improvements in the cotton-manufacturing 
industry in England, gave a renewed impetus 
to the cotton-producing industry, and since 
that time cotton has been one of the chief 
commodities in American foreign trade. In 
1800 the value of cotton exported was 
$5,000,000, or 15.7 per cent of the total Amer- 
ican exports; in 1913 cotton constituted 22.5 
per cent of the value of all exports, but in 1921 
the percentage exported, due mainly to dis- 
turbed economic conditions in Europe and to a 
— shrinkage in the value of raw cotton, was 
only 12.2 per cent. The value of all exports, 
cotton exports, and percentage of cotton to 
total exports, for selected years 1800-1921, are 
shown in the following table: 


VaLuE oF Cotton Exports, ALL Exports, AND PERCENT- 











AGE OF CoTTON TO TOTAL, SELECTED YEARS 1800-1921.! 
| Value of | Valueof | 
| cotton ex- | all exports Percentage 
Year. | | of cotton 
| ports (000 ( to total 
| omitted). | omitted). | ‘ 
— —| — 
| 
as dine vcnsurtwnspnininyiaete | «$5,000 | $31, 841 15.70 
SIL ceahdthenbentieaibanmenie 15,108; 42,367 35. 66 
SE Gales ddd coovsdbebhbskdesabede 71,985 134,900 53. 36 
NE pa ensits ice Adan phibben Red 227,028 376, 616 | 60. 28 
MDL C33 alhdpadutaedinediteasers 241,833 | 1,370, 764 17. 64 
SE bbckaibienuakedbewsuadipiiveien 450,447 | 1,710,084 26. 34 
Be tiatus cc Read gies eieaacvcy 585,319 | 2,013, 549 29. 07 
NS i 30k sc nbutddeue layouts estates | 565,849 | 2,170,320 26. 07 
Sh citerh dh cnekzetoiincetbanehap’ 547,357 | 2, 428, 506 22. 54 
BL Duatbbbs bu cedeccnckethiasedes | 610,475 | 2,329, 684 26. 20 
Tidatncedeeb cotnheh <omsbqugecapgl 376, 218 | 2,716, 178 13, 85 
Sl Sinerexaiedietttieneccmaeunte 374,186 | 4,272,178 8.76 
Ns . Se dddb wsehde aw ddadderd 543,075 | 6, 227, 164 8.72 
iad ty sorscadbinctaTinetnetens 665,025 | 5,838, 652 11.39 
SU ihdnasdalevotetysisvasateces | 1,137,371 | 7,749,816 14.68 
Pe ekiuninendsdedhbbegwiannstes | 1,136,409 | 8,080, 481 14. 06 
Week cded ad cyeakiesientth cagees 534,242 | 4,378,928 12, 20 








1 Fiscal years to and including 1918; subsequently, calendar years. 
45598—23———3 





While the domestic cotton-manufacturing 
industry has developed rapidly and is consum- 
ing yearly large quantities of domestic cotton, 
foreign markets are still the principal consum- 
ers of the American crop and, therefore, are 
important in determining the economic sit- 
uation of the cotton producers of the Southern 
States. The cotton-producing industry has 
expanded to meet the increased demand from 
cotton manufacturers, and the economic wel- 
fare of both is closely interwoven. The early 
expansion of the industry and the develop- 
ment until the beginning of the Civil War were 
to meet the increased demand from abroad. 
From 1870 to 1913 exports were approxi- 
mately 65 per cent of the annual production, 
but since 1913 domestic consumption has been 
increasing and total exports have been slightly 
smaller. The importance of foreign markets 
to the cotton-producing industry is indicated 
in the following table, which shows the yearly 
production, exports, and percentage of cotton 
exported for selected years from 1800 to 1921: 


AMERICAN Cotton Propuction, Exports, AND PER- 
CENTAGE OF CoTron ExportTep, SELECTED YEARS 
1800-1921.! 





{Including linters.] 

| Produc- | 
Year. | tion (000 | ( Percentage. 

omitted.) | omitted). | 

| Bales. | Bales. | 
ap tadahiuvbnescetthdes aeadael } 73 | 42 | 57.5 
MN 6tdedédideeccccodumnbseqanens 178 124 | 69.7 
edcudebécbeccconddkwduccaddal 2, 136 1, 854 | 86.8 
Sia oe are 4, 025 2, 923 | 72.6 
PE Sidndddaadecducnddedbadnedede 10, 266 6, 807 | 66. 3 
BBs ncnccstevencsessdecncoceseey | 12,006 | 8, 206 | 66. 8 
RS a ee 16, 250 | 10, 681 | 68.1 
BETS chin dst cuddccccuecgueueccusad 14, 313 | 9, 199 64.3 
idiescedettaseucdnmibekiaemies 14, 795 9, 256 | 62.5 
PP ebiakiséncecdduccabiduned abns 16, 8,931 | 52.5 
Be hiddddatvbetheuddcadwancucees | 12, 123 | 6, 406 | 52.8 
MK wsduianth anilet cepthteamntamesen | 12,781 | 5, 964 | 46.6 
Sy adaddeticncadaqkncartadéensce | 12, 428 4, 587 | 36.9 
Rin ctakgiadedtdveonivaiates | 12,970 5, 664 | 43.7 
PGs. Vwinws qudsddnadatavanseanae 12, 029 | 6, 761 | 56.2 
Sp bddidecusestsedsnaiebttadeth 13, 880 | 6, 026 | 43. 4 
SG ied oi conicei Mian allieniadiia 351 6, 476 | 277.5 





1 Statistical Abstract, Bureau of Foreign and Domestic Commerce; 
and Cotton Productionand Distribution Bulletins, Bureau of the Census. 

2 The high percentage in 1921 is due largely to the small crop of that 
year, as total exports showed an increase over the preceding year. 


As foreign spinners were the most important 
consumers of American cotton prior to the 
World War, customary methods of exporting 
had their inception in the early days of the 
industry, and the machinery for handling the 
exports was gradually developed to meet the 
needs. The yearly exporting period had closely 
followed harvesting and movement to mar- . 
kets within the United States. A study of the 
periods of exporting for the 10 years, 1912-13 
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to 1921-22, shows that prior to the war more 
than 65 oe cent of the cotton was exported 
during the months of September, October, 
November, December, and January; that dur- 
ing the war the paseuninge exported in these 
months was approximately 55 per cent, and 
since the war the exports have tended to be- 
come more regular, as 45 per cent was exported 
during the five corresponding months. The 
percentage of cotton exported, by months, from 
1912-13 to 1921-22, inclusive, is shown in the 
following table: 


PERCENTAGE DiIsTRIBUTION OF COTTON Exports, BY 
Montus, 1912-13 Tro 1921-22. 


[Linters included.] 

















| 1912-13 1913-14 1914-15 1915-16 | 1916-17 
| | 
pine 5135.1 | 2.84 2.81 0.25! 262] 7.41 
September........- 8.30, 10.17 1, 47 8.10 | 9. 40 
ae 17.24 16. 59 5. 82 10.91 | 13. 88 
November........- } 19. 73 16. 40 8. 91 8. 47 | 12.78 
December. .......- 15. 82 13. 45 14. 07 | 9.02 | 13. 34 
eee 10. 24 11. 50 | 16. 06 8.71 | 10. 47 
February.........-. 6. 04 8. 21 17. 57 | 11.37 | 6. 23 
EE Sosctnsenecee 4.23 7. 60 | 14.14 7.49 | 6.19 
PS ie sncdoetsen 6. 08 4.35 | 7.87 8. 44 4.74 
rere 5.33 4.31 | 7. 20 8. 24 | 6. 55 
+ SAGAN Seas 2. 55 3.23 | 3.78 | 8, 88 | 4, 28 
RGA do waciceavctd 1. 60 1.38 | 2. 86 7.75 | 4.73 
| 
1917-18 | 1918-19 1919-20 | 1920-21 | 1921-22 

ee eee 10. 27 | 5.08 7. 26 2.53 6.70 
September......... 10. 14 6. 47 3. 59 | 3. 93 8. 26 
October. .........- 11. 86 6.78 5, 34 | 10. 07 13. 85 
November......... 9,35 6.18 14.01 | 11.79 10, 27 
December. ........ 10. 66 10. 39 13. 29 | 13. 62 10. 13 
Pg a ee 10. 33 11. 62 14.09 | 10. 44 7.53 
February.......... 8.04 7. 94 9.70 | 8.51 5. 36 
| eer 6.96 | 8. 90 12. 04 | 6. 47 7.31 
are 4. 87 | 7.27 8, 28 | 5. 52 9, 47 
OO 6, 52 7. 85 5. 53 8. 24 7.43 
eee 6.11 12.18 3. 66 | 8.55 7.78 

4. 89 9.34 3. 21 10. 33 5. 91 


| 


Principal export markets.—The principal ex- 
port markets for American cotton before the 
war were England, Germany, France, Italy, 
Austria, and Spain. Other countries of Europe 
were important consumers of cotton, but the 
ones mentioned were the most important and 
the South looked to them to consume her sur- 
plus of raw material. At the outbreak of the 
war the regular channels of commerce were dis- 
organized and central Europe, including Ger- 
many, was almost entirely cut off from the 
American markets, and since then new markets 
have been sought to take the surplus that was 
formerly taken by Germany and Central 
Europe. Although Japan did not begin taking 
American cotton until the last decade of the 
nineteenth century, she gradually increased her 
takings until 1910, but it was during the years 
1910 to 1922 that her American cotton imports 





increased from 95,000 bales to 895,000 bales. 
The increased exports to Japan since the begin- 
ning of the war Seton partly offset the reduced 
demands of Germany and central Europe. 
In addition, larger quantities of cotton were 
taken by the neutral countries of Europe dur- 
ing the war than before that period, a factor 
which further tended to reduce the surplus 
caused by decreased consumption in belligerent 
Europe. 

In _ of the fact that Germany has in- 
creased her cotton imports since the war, al- 
most all countries of Europe are suffering from 
disturbed economic conditions, and as a result 
cotton has been imported and financed under 
conditions which are quite different from those 
in pre-war years. Since 1920 exports to the 
United Kingdom have decreased from 3,445,000 
bales in that year to 1,787,000 in 1921 and 
1,807,000 bales in 1922. This has been due 
partly to the decreased demand from Europe 
or lish yarns and cloth resulting from 
reduced purchasing power of continental con- 
sumers, and also to increased imports of cotton 
into English markets from other producing 
countries of the world. 

Methods of shipping cotton abroad.—Methods 
of distributing cotton abroad have developed 
with the growth of the producing and manu- 
facturing industries. Prior to the Civil War, 
when cotton was grown by large planters, 
consignments for sale were often made to 
English merchants who had extended credit to 
the producers. The planter would thereby 
liquidate his obligations to the merchant and 
receive additional supplies or build up credit 
with the merchant, to be used in producing the 
next crop. The plan was similar to that in 
use in some sections by planters and factors in 
marketing and financing the crop under present 
conditions. Cotton was also distributed 
through factors who consigned it to agents 
abroad, who in turn disposed of it to spinners. 
After the war between the States the cotton 
exchanges of Liverpool, New York, and New 
Orleans were organized, and as new methods . 
of marketing cotton in the United States de- 
veloped changes in the methods of exporting 
were evolved. 

The English spinners procure their cotton 
through channels similar to those by which the 
raw fiber makes its way into the hands of 
American spinners. Cotton is shipped to 
Great Britain by three classes of dealers: (1) By 
American shippers, who consign it to Liverpool 
merchants; (2) by buyers sent out from Liver- 
pool and Manchester houses; or (3) by Ameri- 
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can firms which have branch offices in Eng- 
land.? 

The importing merchant does not always 
deal directly with the spinner. The customa 
method of disposing of cotton in Liverpool is 
through a selling broker. The spinner usually 
employs a buying broker, who assembles 
samples of the required grade to be inspected 
by e spinner on his weekly visit to Liverpool. 

e spinner who purchases cotton in this man- 
ner usually has one or two buying brokers with 
whom he deals. The selling a repre- 
senting the importer, and the buying broker, 
representing the spinner, each receive a com- 
mission, generally of one-half of 1 per cent of 
the value of the cotton. In Manchester the 
importers, who have head offices there, usually 
serve as merchants and deal directly with the 
spinners. Importers of Liverpool often have 
agents at Manchester and the method of dealing 
with spinners is similar to that used in Liver- 
pool. While some merchants sell several kinds 
of cotton, others handle only a special type, 
such as long-staple cotton from the Mississippi 
Delta, or some other special grade. 

Unless the market is very favorable the 
English spinner seldom buys a large stock 
of cotton early in the season. He usually 
buys to cover yarn sales, and few mills have 
warehouse accommodations for more than 
one or two months’ consumption. Importers 
and merchants maintain large warehouses at 
Liverpool and Manchester, where cotton is 
held pending delivery. Spot cotton is usually 
bought by the spinners for immediate de- 
livery, although contracts for future deliveries 
of so much per month are often made. These 
contracts for future delivery often extend 
over several months. Price for spot cotton 
is generally determined by the current quota- 
tions, but for future deliveries it is often 
arranged that the spinner shall pay a certain 
number of points “on” or “oft” the Liver- 

ool cotton exchange quotation at the time 
he receives the cotton or at whatever time he 
designates. The actual payment for the cotton 
may not be made until 60 days after delivery, 
but shorter terms are more commonly used. 

Formerly European spinners obtained large 

uantities of cotton through Liverpool, but 

e markets of Bremen col Havre have be- 
come important distributing points on the 
Continent. The German and central Euro- 
pean mills are supplied mainly through Bremen, 





2This description of the methods of distributing cotton in Great 
Britain and on the Continent is based in part upon ‘“‘ The Cotton Manu- 
facturing Industry of the United States,’ Chapter XXI, p. 354, by 
M. T. Copeland. 





while the French mills purchase most of their 
cotton through Havre. While prior to the 
war some German spinners bought part of 
their material directly in America and some 
was consigned to Bremen by American shippers 
to be sold on commission, the bulk of the 
cotton was handled by Bremen importers and 
merchants who disposed of it through agents 
located in the manufacturing centers. French 
spinners also formerly bought part of their 
supply directly from American shippers, but 
the bulk of the American cotton is now bought 
from Havre merchants through agents resid- 
ing in the mill districts. Havre merchants 
buy the cotton from importers and American 
shippers, generally through the medium of 
brokers. In view of the disturbed financial 
conditions which have prevailed in Europe 
since the war, the old-established methods of 
importing and financing cotton have been 
changed. Some cotton is still consigned by 
American shippers to agents and importers, but 
mills have been unable to take large quantities 
of cotton, and consequently new methods of 
selling and distributing cotton have been 
introduced, with which the problem of financing 


is closely interwoven. 


B. FINANCING COTTON EXPORTS. 


The problem of financing American cotton 
that enters international trade can be divided 
into two parts—(1) that which relates to the 
handling of the transaction in the exporting 
country, and (2) that which deals with the 
credit arrangement that is used by the importer 
in establishing credit to make cotton pur- 
chases and financing the shipment until it 
reaches the spinner. Shipments from the 
United States follow demands from abroad 
and the initial steps in arranging credits are 
taken by the importer with his benh in the 
importing country. But, as the problem is 
largely one of exports from the standpoint of 
the United States, it is advisable to analyze, 
first, the steps in financing exports and, 
second, the methods used by importers in 
establishing financial connections to make 
their purchases and to finance the cotton after 
it arrives and while it awaits consumption. 
In order to discuss the problem from the 


standpoint of the exporter it must be assumed 
that the initial steps for financing the trans- 
action have been taken by the importer. 

As England is the greatest consumer of 
American raw cotton the methods of financing 
exports have developed from practices that 
had their inception in the London discount 
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market and the Liverpool cotton market. 
Formerly three principal plans were used in 
financing cotton to the United Kingdom and 
to the Continent, namely, (1) bankers’ com- 
mercial credits; (2) importers’ acceptances; 
and (3) spinners’ acceptances. These methods 
are still used in financing sales to England and 
to a large extent to some countries on the 
Continent, but new methods have been estab- 
lished to finance sales to the countries of 
Europe that have been undergoing disturbed 
financial conditions resulting from rapidly 
depreciating currencies. 

Bankers’ commercial credits.—Bankers’ credits 
are still the universal system of financing sales to 
the United Kingdom and are the most impor- 
tant methods used. Under this method the im- 
porter arranges with his bank in England to ac- 
cept drafts drawn on it by the American cotton 
exporter for the account of the importer. The 
importer and exporter then enter into a sales 
contract concerning a given number of bales 
of cotton of specified grade. At the same time 
the importer notifies the exporter of the name 
of the bank upon which the draft is to be 
drawn. The exporter prepares the cotton for 
shipment; if it is at a port he delivers it to the 
steamship company and secures an ocean bill 
of lading, insurance policy, and other shippin 
documents, but if the cotton is at an inlan 
city the exporter delivers it to the transporta- 
tion company and secures a ‘‘through’’ bill of 
lading. The cotton is then moved to the port 
and loaded on the steamship. 

The exporter then draws a sterling draft at 
60 or 90 days’ sight upon.the importer’s bank 
and discounts his sterling bill with a bank. 
In many cases, however, where the exporter’s 
local bank does not deal in foreign exchange, 
he draws a dollar draft on a bank in New York 
which has consented te buy the sterling draft. 
If the shipment is made from a southern port 
the exporter presents the New York dollar 
draft to his southern bank, accompanied by 
the sterling draft, bill of lading, marine insur- 
ance certificate, and other documents. The 
southern bank applies the amount of the draft 
in repayment of the advances, in case some 
were made in purchasing the cotton, and cred- 
its the remainder to the account of the ex- 
porter. The dollar draft, accompanied by the 
sterling bill and documents, is forwarded to the 
southern bank’s correspondent in New York, 
who presents it to the bank that has contracted 
to purchase the exchange and upon payment 
of same surrenders to it the sterling draft and 
accompanying documents. 





The bank that has bought the sterling draft 
sends it forward immediately to its agent in 
London, who presents it to the importer’s 
bank for acceptance. The accepting bank 
retains the bill of lading and insurance cer- 
tificate as security against its acceptance, 
which is then held until maturity for account 
of the American bank with its agent or cor- 
respondent in London. If funds are needed 
the acceptance is disposed of in the London dis- 
count market. Under this method of finan- 
cing cotton the entire transaction, from the 
standpoint of the English importer and his 
bank, is based entirely on credit, as no funds 
are advanced by either of them. 

Importers’ trade acceptances.—While the bulk 
of cotton going to the United Kingdom is 
financed largely in the manner outlined, some 
cotton is moved on bills drawn directly on the 
importers. The original steps in preparing the 
shipment are taken in the same manner as in 
the case of bankers’ commercial credits, except 
that the foreign buyer notifies the American 
exporter at the time the cotton is ordered to 
draw a sterling draft on him (the importer) 
covering the shipment. The draft, accom- 
em by the shipping documents, is then 
orwarded to the correspondent of the southern 
bank in New York and the same method of 

rocedure as in the case of bankers’ credits in 

andling the exchange is followed. The bank 
which has purchased the draft sends it forward 
to its agent in London, and the agent presents 
it to the importer for acceptance. The bank- 
ing agent presenting the draft is generally 
requested to retain the shipping documents 
until the cotton arrives in England. In case 
the importer takes up the acceptance before 
its maturity a rebate is allowed, but if the bank 
advances funds to take up the acceptance 
under rebate or at maturity the bank generall 
holds the documents as security for the =f 
vance. 

Spinners’ acceptances.—Some cotton is ex- 
— directly to spinners, the shipments and 

ills arising in the same manner as those de- . 
scribed for importers, but this method is only 
used to a limited extent. Spinners generally 
prefer to purchase cotton through cotton mer- 
chants or importers, but on account of dis- 
turbed financial conditions a few American 
exporters have exported some cotton to Europe 
in this manner. Exports to continental spin- 
ners under spinners’ acceptances are usually 
insured against loss through indemnity insur- 
ance companies making a specialty of this 
type of business. They usually insure the pay- 
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ment for about 75 per cent of its amount, and 
the American exporter carries the remaining 
25 per cent. Some of these bills have been dis- 
counted by American banks, but this method 
of exporting has not made much progress and 
is not considered a very favorable method of 
financing cotton exports by American bankers. 
The extent to which they have been willing to 
discount such acceptances has depended upon 
the financial standing of the American exporter, 
the drawer of the bill. 

Currencies used in drawing bills —Before the 
war interrupted the machinery used in financ- 
ing exports, it was customary for the exporter 
to draw his reimbursement draft in foreign cur- 
rency. This was due to the lack of a discount 
market in the United States and to the fact 
that American banks, with few exceptions, had 
no authority to grant acceptance credits. The 

ound sterling was the principal currency used 

or the drawing of cotton bills, and these were 
sold in the London discount market, where 
they were considered generally as credit instru- 
ments of the highest type. In addition, franc 
and mark bills were used freely in financin: 
sales to the Continent. This custom continue 
mainly in the trade with Great Britain and with 
the principal cotton-consuming countries on the 
Continent. However, during the war France 
found it necessary to purchase large quantities 
of cotton, but as the fest and pound sterling 
had become unstable, the French commission in 
charge of purchases arranged for reimbursement 
in United States dollars for cotton purchased in 
the United States. Since the war this method 
has been followed by most continental countries, 
as the continued fluctuations of continental ex- 
changes have made it desirable for American 
exporters to do business with Europe on a dollar 
basis. Cotton is quoted in cents per pound 
landed at a European port. The European im- 
porter, when he contracts by cable for an order 
of cotton, contracts in his country for dollars in 
New York in order to meet the draft drawn in 
dollars by the Americanexporter. Some cotton 
is sold to England and reimbursement made by 
way of New York bank credit in dollars, but 
the extent to which exports to England are 
financed on this basis is very small; the old 
basis of sterling credits has continued. 


C. FINANCING COTTON IMPORTING. 


The problem of financing cotton imports 
concerns primarily the importer and his bank 
in financing cotton after it arrives in the im- 





3 FEDERAL RESERVE BULLETIN, September, 1921, p. 1066. 











porting country and as it awaits sale to the 
spinners. 

Arrival of cotton in England.—Having traced 
the movement of cotton, the origin of the 
documents in the United States, and the 
methods used by the exporter and the Amer- 
ican banks in handling the sterling drafts, the 
next problem that arises is the handling of 
the cotton after it arrives in England. When 
the cotton arrives the importer receives the 
shipping documents from the bank that 
accepted the draft, or holds them for his 
account, with instructions to claim the cotton 
from the steamship company and warehouse 
it in the name of the bank or hold it in trust 
for the bank pending sale. The importer 
gives a trust receipt to the bank on receiving 
the bill of lading and becomes the trustee for 
the bank in handling the cotton, which is 
generally held by the importer, properly 
insured, in warehouses at Liverpool or Man- 
chester for the account of the bank. If the 
goods are sold to a spinner immediately, the 
proceeds are surrendered to the bank in liquida- 
tion of the acceptance or to reimburse the 
bank for advances that were made to the im- 
porter to enable him to take up the acceptance 
under rebate. 

Unlike the American manufacturer, the 
English spinner does not purchase large quan- 
tities of cotton in advance. On the other 
hand, the importers of Liverpool and Man- 
chester usually keep large quantities of raw 
cotton in warehouses in these cities in order to 
meet the demands from the spinners. In 
order to keep the necessary supplies of raw 
cotton on hand the importers must sometimes 
hold it for long periods of time, varying from 
several months to a year. This necessitates 
financing over-long periods. 

Financing aver cotton in England.—Most of 
the cotton shipped to England is financed by 
means of acceptance credits furnished either 
by banks in land or by cotton importers 
of strong financial standi These bills are 
made to mature generally within 60 to 90 days, 
but as cotton is often stored for longer periods, 
additional financing is necessary. Acceptances 
under which cotton is moved from the United 
States are usually discounted in the London 
money market at a comparatively low rate, 
but it is customary to liquidate the bills at 
maturity and use other methods for carrying 
the cotton.‘ 





‘ This and the ete paragraphs are based upon “ Finance of the 

orrester, managing director, Union 
| Bank of Manchester (Ltd.), and director of Barclays (Ltd.), and printed 
' in Oldham and District Journal of Commerce, April, 1920 


Cotton Trade,’’ prepared by Peter 
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If the importer has ample means of his own, 
he provides the bank with funds to meet the 
acceptance when due and carries the cotton 
himself until it is sold. But, as few importers 
are thus situated, one of the following three 
plans is used: (1) A bill is drawn by the im- 
porter on an “accepting house,’ and the cot- 
ton is stored in a warehouse in the name of 
the “accepting house.’”’ The bill accepted by 
the “accepting house” is discounted by the 
importer with his bank, or elsewhere. This is 
the cheapest form of financing, practically 
controlling the charges on all other methods, 
and is used generally for large operations. The 
cost of this method is, accepting commission 
(usually one-fourth to three-eighths of 1 nd cent 
for 3 months’ bill), plus bill stamp (equal 4s. per 
100 pounds per annum), plus cost of discounting 
the bill. (2) The importer draws a bill, generally 
at 3 months, on the broker to whom he intrusts 
the cotton for sale, and discounts this bill 
with his bank and stores the cotton to the 
bank’s order as security for the payment of the 
bill. The importer who is financing the cotton 
is willing to pay a little more to the bank for 
this accommodation than he would have to 
pay under method (1), as the broker does not 
charge a commission for oN Also it 
is more convenient, as it can be carried out 
locally without the intervention of the London 
“accepting house.’ In cases where the im- 
porter is selling cotton himself, and does not 
employ a broker, he can not avail himself of 
this method. (3) The importer goes to his 
bank and takes a loan for 3 months and stores 
the cotton in the bank’s name, and thus avoids 
the intervention of any third party, and he 
will usually pay a little more for this than he 
would under methods (1) and (2), as it is less 
troublesome and is entirely between him and 
his bank. 

In all three cases the cotton, or some of it, 
will usually be sold before the period of the 
advance has elapsed, and it is customary for 
the bank to receive these payments and make 
an interest allowance for them. 

Hedging.—While the marketing and dis- 
tribution of cotton is a gigantic financial task 
for the financial institutions in the United 
States and those of all the principal cotton- 
consuming countries of the world, the ease and 
éffectiveness with which the crop is handled is 
due in a large measure to the organized cotton 
exchanges of the world and the facilities which 
they offer for insuring against the risks which ac- 
mera fluctuations in the cotton market, 
resulting from daily price changes. Use is made 
of exchanges in the Gaited States and Liverpool 





in buying and selling futures throughout the 
year. When a cotton merchant buys a lot of 
100 bales of cotton during the marketing 
season he either sells it immediately to another 
merchant, spinner, or exporter, or sells in one 
of the principal cotton markets a future con- 
tract for the same number of bales of cotton 
in order to protect himself as far as possible in 
the event of a decline in the value of his pur- 
chased cotton. If cotton is bought in October 
the merchant may immediately sell a January 
or any other future-month contract against it. 
This transaction is known as a “hedge” and 
serves as a method of protecting the merchant 

ainst losses in case af: a decline in the market. 
If the cotton is sold in the meantime the 
merchant cancels the “hedge” by buying in 
the future contract. 

In the United States two future-contract mar- 
kets—New York and New Orleans—are used by 
merchants, brokers, exporters, and others, but the 
principle of hedging is of even greater importance 
to the importers in England and on the Con- 
tinent. en an importer buys cotton in the 
United States in 100-bale lots he immediately 
sells a future contract in the Liverpool market 
covering the amount purchased to protect 
himself against price declines while the cotton 
is en route from the exporting country. Thus, 
if an importer buys cotton in October or 
November in the United States, he usually sells 
a January or March future contract against it 
in Liverpool, the future month being deter- 
mined by the approximate date of arrival or 
— - the — he , 

e problem of hedging is of great impor- 
tance ‘° the banks that . saben credit to’ the 
merchants who handle cotton in the United 
States as well as to the banks that finance its 
importation. If the American cotton mer- 
chant keeps his cotton hedged through the 
sale of future contracts the loans are more 
secure and business can be transacted on a 
much narrower margin than on cotton that 
is unprotected. In England the banker is 
es interested in keeping cotton pe oy 

ecause he has accepted the bills under which 
it is moving, and if it was not thus protected 
the margin maintained on cotton loans would 
have to be much larger to insure the bank 
against loss. 

Payment of differences.—An important prob- 
lem in connection with hedging is that of the 
payment of ‘‘differences.’”’ As cotton rises 
in value the seller of a future contract is re- 
quired to pay ‘‘differences” for the protection 
of the buyer of the contract. In New York pay- 
ment of such differences may be called for daily, 
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but in Liverpool it is called for once a week, 
and the banker holding the actual cotton that 
has been hedged often has to furnish the im- 
porter with money required to meet the differ- 
ences. Oftentimes the bank is called upon to 
— differences for a greater number of 

ales of cotton than the number against which 
it has made advances or given acceptances. 
Differences may even represent cotton that 
has been shipped to England but not yet ar- 
rived. In such cases the bank is less eager to 
provide money to meet the differences than 
when the cotton is actually in its possession. 

In a falling market the opposite conditions 
prevail, and the importer will receive differences 
in respect of hedges. Such differences enable 
him to keep up the margin which his banks 
require in the value of the cotton held by them 
as a security. 


D. CHANGES BROUGHT ABOUT BY THE WAR. 


At the close of the war the established 
practices of distributing and financing cotton 
were found to be in many respects impractica- 
ble, partly because they had grown up during a 
period when the United States was a debtor 
country and cotton exports had been an im- 

portant means of settling international bal- 
’ ances. As a consequence of changes brought 
about by the war, which have made the United 
States into a creditor nation, the burden of 
financing American cotton for export has been 
largely shifted to financial institutions within 
the United States. 

Consignment of cotton abroad.—As has been 
indicated, cotton is often consigned to Europe 
by American exporters and held in storage 
in the ports to meet the demands from the 
spinners. This method, although not an en- 
tirely new departure, is used extensively in 
distributing cotton to continental consumers. 
Such cotton is consigned to a representative of 
the American exporter located in one of the 
principal European ports and is financed en- 
tirely in dollars. The exporter contracts with 
an American bank, generally in New York, to 
finance his transaction. At the time of consign- 
ment the exporter usually draws a sight draft of 
90 days with documents attached, on the New 
York bank for 80 per cent of the value of the 
cotton. The draft is accepted, documents 
detached, at an agreed commission, and 
the drawer (the exporter) then discounts it 
in the open market and obtains dollars, with 
which he reimburses the bank in the South that 
financed the cotton up to the port. The New 





‘the exporter and the 


York bank then forwards the documents to its 
correspondent in the European port, with 
instructions to receive and warehouse the cot- 
ton on arrival and hold the warehouse receipts 
under control. The receipts are delivered 
against sales contracts made by the agent or 
representative of the American exporter, but 
documents are delivered to the purchaser only 
against me The proceeds are remitted 
by the European bank direct to the bank in 

ew York that accepted the original draft. 
The funds are then held pending maturity of 
the exporter’s obligation and finally aed: for 
liquidating the original loan, the excess being 
credited to the account or paid to the exporter. 
During the last few years this method has been 
used extensively and has been a great relief to 
the European spinners who have been unable 
to finance their requirements as formerly. 
The plan has necessitated the keeping of stoc 
of cotton by American exporters in the prin- 
cipal European ports in order to supply the 
spinners who have been forced to purchase 
their consumption requirements weekly or 
monthly. The furnishing of cotton in this 
manner to Europe and, of late, also to Japan, 
has necessitated the development of efficient 
organizations by export concerns for handling 
cotton in the importing country. 

Dollar credits —In view of the disturbed 
financial conditions existing in Europe since © 
the war, many American exporters who are 
still selling cotton on the pre-war plan demand 
that their reimbursement credits be opened 
with New York banks, to which they may 
deliver the shipping documents and receive the 
amount of their invoice in dollars. In some 
cases the exporter draws on the New York 
bank in dollars at 60 or 90 days’ sight against 
delivery of the documents. The exporter then 
has a prime New York bank acceptance which 
he can sell in the open market at favorable 
rates. Such credits are ences 4 opened in 
New York by European banks for due pay- 
ment, so that when drafts are paid or accepted 
the New York bank forwards the documents 
direct to the European bank, which disposes of 
them to the importer. 

Within the last few years many European 
importers have been buying cotton in dollars, 
payment to be made at the foreign port on 
arrival of the vessel carrying the cotton. 


Exporters doing business on this basis have 
been financed by New York banks and a large 
volume of business has been handled in this © 
The banks generally depend upon 

b presen A covering the 


manner. 
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shipments, which are hypothecated for their 
security. Banks report that the plan has 
a very satisfactorily, and it is estimated 
that approximately 65 per cent of the total 
American cotton exports are financed by means 
of dollar credits. 

Insurance.—In connection with the methods 
that have been introduced in financing cotton 
under present conditions the problem of insur- 
ing cotton that is consigned abroad has like- 
wise undergone changes. Before the war all 
risks affecting cotton were covered by foreign 
insurance companies, and such methods con- 
tinued for a time after the beginning of the war. 
However, when the American banks, on ac- 
count of the violent fluctuations in foreign 
currencies, began to finance exports on a dollar 
basis, it became necessary for the cotton to be 
insured in dollars, so as to protect those making 
advances on it. American companies began 
to enter the field, and now practically all of the 
cotton stored abroad is insured immediately 
after discharge from the steamer against loss 
by fire, civil riots, strikes, lockouts, and general 
disturbances. The risks are carried in dollars. 
In addition, American companies are also in- 
suring against marine risks, but a large volume 
of these risks are still carried by British com- 
panies. 

Banking legislation.—While the war was in- 
strumental in causing changes to be made in 
methods of exporting and financing cotton, 
American banking laws have been amended 
and changed to permit greater participation 
by American institutions in handling the trans- 
actions. Through the passage of the Federal 
reserve act acceptances were introduced into 
American banking practice, but later legislation 
was enacted that permitted the establishment 
of additional institutions to facilitate American 
foreign trade. 

e law banks.—While national banks were 
permitted under the Federal reserve act to 
grant acceptance credits, additional institu- 
tions to facilitate foreign trade were provided 
for through the Edge Act, which was approved 
in December, 1919. According to the Federal 
Reserve Board’s regulations, Kdge law banks 
were empowered, under certain conditions, to 
accept drafts or bills of exchange growing out 
of transactions ane the importation and 
exportation of goods, and having a maturity not 
in excess of six months except with the 
approval of the Federal Reserve Board. 
Several of these corporations have been or- 
ganized and have aided in financing cotton 
exports along new lines required by post-war 
conditions. 





The Federal International Banking Co. of New 
Orleans, organized about the close of 1920 
under the Edge Act, for the accommodation of 
southern foreign commerce, has been instru- 
mental in facilitating the export of more than 
700,000 bales of cotton.’ In order to use the fa- 
cilities offered by the Edge corporations the ex- 
porter establishes his credit with the corporation, 
and the bank agrees to finance the transaction 
within certain limits and upon certain terms. 
Having established a credit, the exporter sends 
to the Edge bank his “documentary drafts” 
(the draft or bill on the foreign customer with 
consular invoice, ship’s bill of lading, and in- 
surance contract attached), which the bank 
sends to a foreign correspondent bank to 
collect. The exporter then draws a draft upon 
the bank payable on the date agreed upon 
(usually the date when the money from the 
foreign collection will reach the Edge law bank) 
for the amount which the exporter wants ad- 
vanced against the shipment. The second 
draft is accepted by the beak and discounted 
by the exporter in the open market.*® 

War Finance Corporation.—In the autumn 
of 1920, when the collapse of commodity mar- 
kets became acute and likewise exports failed 
to move in the usual manner, emergency legis- 
lation appeared necessary to relieve the situa- 
tion. The War Finance Corporation was re- 
vived in January, 1921, after having suspended 
its activities in. May, 1920, ‘‘with the view of 
assisting in the financing of the exportation of 
agricultural and other products to foreign 
countries.’”’ Cotton being the country’s great- 
est agricultural export, attention was given im- 
mediately to the conditions affecting its export. 

Financing cotton through the corporation.—In 
order to aid the exportation of cotton, the first 
step taken by the corporation was to make 
advances to finance the carrying of stocks of 
American cotton in foreign warehouses. This 
did not seem sufficient to meet the needs at the 
time and the corporation then began to make 
advances on cotton stored in the United States, 
but under contract for sale abroad. Under its 
export powers the corporation financed cotton 
and other agricultural commodities for export 
under the following conditions: ” 

(1) For prompt shipment against deferred 
payments. 

(2) For future shipment within a reasonable 
time, against either prompt or deferred pay- 
ments, where the products are under a definite 
contract of sale. 

5 Federal International News, February 1923. 
* Todd, Frederick, “The First Year of Edge Law Banking.” Eco- 


nomic World, Feb. 26, 1921. 
7 Annual report of War Finance Corporation, Nov. 30, 1921. 
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(3) For prompt shipment to warehouses in 
foreign distributing points, to be held there for 
account of American exporters and bankers for 
marketing out of warehouses. 

(4) For shipment within a definite period, the 
products to be held in warehouses in this 
country until they can be marketed abroad in 
an orderly manner, the applicant to give defi- 
nite assurance that the agricultural products 
pledged as security for the advance will be 
exported before the maturity of the advance, 
to an aggregate amount (including insurance 
and freight if paid by the exporter to domestic 
insurers and carriers) not less than the amount 
of the advance. 

Loans were made to exporters who were en- 
gaged in the business of exporting domestic 
products to foreign countries and to banks that 
were engaged in the financing of exports. The 
corporation from January, 1921, to November, 
1922, inclusive, advanced $38,654,000 for ex- 
port purposes, of which advances for the ex- 
—_ of cotton totaled $26,561,000. Of the 
total loans for exports purposes $7,547,000 
were advanced to exporters, $2,638,000 to coop- 
erative marketing associations, and $28,469,000 
to banking and financing institutions.* 

While the corporation originally offered to 
make advances Kr cotton exports under cer- 
tain conditions, it soon became evident that 
applications for advances were not being made 
on a sufficiently large scale to become an im- 
portant factor. A further step became neces- 
sary. Early in July, 1921, the corporation 
agreed to advance funds to cooperative associa- 
tions to finance the carrying of cotton until it 
could be exported. Met ods used by coopera- 
tive associations in financing their cotton 
transactions will be described in a subsequent 
article. 

Finishing credits.—In addition to the plans 
which were introduced to extend credits to 
aid the financing of the exportation of cotton, 
other methods were developed for shippin 
cotton abroad. At the Brussels Financia 
Conference in September, 1920. a ‘finishing 
credits” plan was adopted. Under this plan 
it was thought that cotton could be exported 
to Europe by American firms to be manu- 
factured into yarns and cloth and be sold in 
the world’s markets, and the proceeds 
distributed to the original owners of the 
cotton. 

_ Operation o plan.—The = was an en- 
tirely new departure in American export 
sikh, and necessitated the working out of 
considerable details in the methods of handling 
the transaction. The plan adopted and put 


be Annual report ‘of War Finance Corporation, Nov. 30, 1922. 





into operation was known as the “toll plan” 
of exporting and financing. The owner who 
desired to dispose of his cotton under this 
plan shipped it to the company handling the 
transaction at the nearest American port. 
The cotton was inspected and classified and 
all that was suitable for manufacture under 
the contract was accepted irrevocably for 
account of the foreign mills by an agent of the 
mills. The ‘owner received in return for his 
cotton a trust receipt and participation certifi- 
cate, and his particular cotton was combined 
in lots of 100 or more bales with other cotton 
of like staple and grade. The cotton was then 
exported to Hamburg, where it was received 
by the agent of the mills, principally in 
Czechoslovakia. The mills received the staple 
under a trust receipt, guaranteeing to manu- 
facture the cotton into such yarns and cloth 
as directed. Thus, the cotton was held and 
manufactured by the mills as trustees for the 
owners, and the banks in Prague and Vienna 
guaranteed the transaction. 

The yarns and cloth made from the cotton 
were redelivered by the mills to the warehouses 
of the company, usually at Hamburg or other 
European ports, where it was sold. The pro- 
ceeds of the sales, after deducting the cost of 
manufacture, handling, shipping, commission 
for services both in America and abroad, were 
distributed in proportion to the amount and 
value of the cotton shipped by each individual 
owner. 

In order to complete the cycle of manufac- 
ture and to resell the goods it was estimated 
that from 6 to 9 months would be required. 
Funds for financing the process during this 
— were obtained through the agencies 

andling the cotton. The documents repre- 
senting the cotton during the entire period 
were pledged with banking companies against 
which acceptances were issued. Loans were 
made to the owners of the cotton up to a 
certain percentage of its value, against which 
the company had a first lien on the cotton. 
From the proceeds borrowed it was estimated 
that approximately $20 per bale (1921) were 
pase to meet expenses arising from handling 
the cotton. This was retained and the re- 
mainder was advanced to the owner of the 
cotton. 


More than 20,000 bales of cotton have been 
exported in this manner, and a considerable 
part of such cotton was of very low grade. The 


returns are reported to have been profitable. 
The plan has been reasonably satisfactory and 
the yield to the owners was more than could 
have been received for the cotton in the 
domestic market at the time the shipment 
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was made. However, the continued demor-/| dition on December 6 of the past year of the 
alized conditions in Europe have caused delays | banks subject to State supervision. 
in final liquidation recently, though it is stated| In the following table are shown compara- 
that such liquidation will be made within a few | tive figures of the principal assets and liabilities 
months and on a satisfactory basis. The rise|of the Missouri State banks and trust com- 
in the spot-cotton market in the United States | panies (including 3 private banks) on April 3, 
has made it attractive for owners to sell in local | as given in the report of the Comptroller of 
markets, and further efforts at the present time | the Currency and on December 6, the date of 
to export cotten for fabrication have not been | the most recent condition report eee er by 
attempted. , the State Banking Department, also amended 
middle and end-of-year figures for State banks 
and trust companies in the Middle West section 
of the country and in the United States as a 
CONDITION OF STATE BANKS AND TRUST | whole. The inclusion of figures for over 1,500 
COMPANIES ON JUNE 30 AND DECEM.- | additional banks does not cause sufficient 
BER 29, 1922. changes in the totals to call for new comment 
or discussion. In making comparisons _be- 
Since the publication in the April FrpERAL | tween developments in Missouri and elsewhere 
RESERVE BuLtetin of the consolidated state- | one should remember, however, that the inter- 
ment of condition as of the middle and end | val between the two condition statements for 
of 1922 of State banks and trust companies, | the Missouri banks in the following tabulation 
figures have been received from the Missouri | is about 9 months, as against 6 months for the 
State Banking Department showing the con-| banks in most of the other States. 





PRINCIPAL RESOURCES AND LIABILITIES OF STATE BANKS AND TRUST COMPANIES IN MISSOURI AS OF APRIL AN 
DECEMBER, 1922, ALSO TOTALS FOR MIDDLE WESTERN STATES AND GRAND TOTALS FOR THE UNITED STATES. 


[In thousands of dollars.] 


Missouri. 












































Total Middle Western.| Total United States. 
Apr. 3. Dec. 6. June. December. June. | December 
RESOURCES. | 

DI TE RN EIB og 5 .0sc os cans end cceccdasecccucngeassessusnen 1,501 8, 267 8,271 20, 894 | 20, 901 
~~ 
cock iokbo an odbessspshesephunncdShqenesyinsnseesee 620,106 | 4,536,466 | 4,724,766 | 13,280,121 | 13, 489, 420 
CNR Ghs Sich oabigsshhsnadghs<dasavvasensOesdkadesessadescssese 984 1, 204 6, 216 8, 96: 21, 421 | 30, 702 
SE EROND COOUETNRRORE GODUTEIISS,, 0.00 00.000 since sp cdcosnncsaneciahesesgcunpeer|iseesesh ence 313, 441 358, 702 731, 302 | 739, 502 
MIND: #0 Cub So cecuckcsuhondecccccobdoceteessesctdvcies tty 192,000 | 1,211,915 | 1,361,882 | 4,278,447 4,969,872 
ND i aacidinsins rcnddsn ssweds cnknnctihasdpsps oo sauvegio’ 192,000 | 1,525,356 | 1,720,584 | 5,009,749, 5,709,374 
Banking house, furniture, and fixtures 8,920 | , 035 177, 559 188, 572, 559 | 611, 326 
Other real estate owned.................. | 4, 740 37,952 41, 706 118,811 | 120,086 
ee ee eee ale 139, 938 488, 895 547,571 | 1,272,337 | 1,357,918 
Reserve with Federal reserve or other banks................+.+.+c0cscs|eseecesceeee Rote LS 299,956 | 247,421 | 1,174,624 ‘1, 137,384 
Checks and other cash items, including clearing-house exchanges....... 13, 734 10, 605 125, 972 165, 353 674, 067 688, 833 
 iidcc swgnuesKésbaveekseesSsannGuens deni shetnecesa=suusson 16, 137 21, 653 154, 837 213, 448 449, 966 597, 849 
NN ACCA deidcdechs bite nkidinth ocintscntdasan didcbd 26, 398 34, 720 167, 738 177, 709 540,424 589, 754 

WEE ES vavb non dovenbbebsaccevsedcbasvassbababshgstccbuccecsabbes 851,765 | 1,046,001 | 7,520,947 | 8,035, 583 | 23, 114,079 24, 332, 646 

LIABILITIES. 

UNE UNI so 3 is cccciccecsaqantsnenseesqerbunsscctescsecenvees 72, 551 80, 517 543, 513 557,016 | 1,591, 816 | 1,623, 695 
AA cihtn Seedbabscnocsscccasbbnvabhvasantgeneh sbipgudctcseedeted 41, 45, 990 303, 046 311,041 | 1,171,740 | 1,230,337 
So cabal ina vei sesanaeenn 12) 691 16,208 |  137,335| 131,487 | 341,110 | 344, 2a 
ici nh pec ake debenke ds cssussteebesacudese cusuusadtvees 53, 472 65, 418 213, 967 239, 207 715, 294 839, 885 
I no. on Lin bap bib bin naeb nian y donetelsbenghlamanlwakaimedees 45, 055 65, 192 100, 414 | 106, 791 
Individual deposits, including dividends unpaid and postal savings. 1615,182 | 1775,115| 5, 886 152 , , 049,332 | 18, 943, 205 
United States deposits (exclusive of postal savings)..............-..2..|..2e-eeeeee- dibkcbven ost 4, 764 15, 917 375 | 17, 892 
nines: ccons csishesWeewntherncensoesscanks ee RS Se 47,981 f 151, 264 | 107, 443 
RINSA SAL cba ARied hs Ade dinsconksdvanrcdbtuendstisecdsol "921,441 | 226, 414 138, 167,185 | 396,006 433, 790 
nicki dguheh singbentincnsectulepiietmartenieetated | 34,921) 36, 240 201, 061 226, 391 572,728 | 685, 367 

NE 5 ibis Fckcneaie ede desisiscckadescckcesctammnwesecvhicleeten | 851,765 | 1,046, 001 | 7, 520,947 | 8,035,583 | 23,114,079 | 24,332, 646 








1 Includes cashiers’ checks. 2 Includes rediscounts. 
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BUSINESS AND FINANCIAL CONDITIONS ABROAD. 


Great Britain—Employment continued to increase in March, the percentage of insured 
persons out of work falling from 11.8 to 11.1 per cent. The improvement was most marked 
in iron mining, shipbuilding, and the metal trades, while in cotton manufacturing the number 
of unemployed increased nearly 4 per cent. Coal and iron production has been expanding 
as a result of the lowered output in Germany and France, but the British textile trades are feeling 
the effect of heavy cancellations of continental orders. Prices of iron and steel and other 
metals have risen sharply since the beginning of the year and have been reflected in a 5-point 
advance in the Federal Reserve Board index for March to a level of 175 (1913=100). Food 
prices, on the other hand, have declined and prices of textiles have changed but little. 

Money -rates in the London market continue low. The slightly tighter credit situation 
during February and March—largely due to heavy tax payments—became easier in April 
through Government disbursements for interest and maturing treasury bills. With the further 
easing of short-term money rates, the yield of high-grade bonds has become lower. During 
April sterling exchange dropped to $4.63, the lowest point since the opening of the year. The 
decline of the pound has been attributed chiefly to the larger adverse trade balance in the first 
_— of 1928, to recent increases in British commodity prices, and to the transfer of funds 
rom London to New York. 

France.—No general decrease in employment seems to have occurred in France, although 
unemployment resulted in the French steel industry on account of the interruption in the usual 
supply of coke obtained from Germany. For some months unemployment in Paris has been 
declining slightly, and the shortage of labor throughout the country is shown by the steady 
increase in the weekly reports of the number of situations vacant. The latest business statistics 
available for France continue to show great activity, except in the metal industry. Freight- 
car loadings rose from a daily average of 54,432 in January to 56,528 in March, an increase of 
14 per cent over March, 1922. Receipts from the turnover tax in March have been exceeded 
only once since October, 1920, and average daily clearings in Paris continued high. 

Deposits, bank notes, and discounts of the Bank of France showed further sobanibias during 
April. Open-market rates in Paris have remained slightly above 4 per cent for several months 
past. The recovery of French exchange during March and April checked the rise in the prices 
of numerous imported commodities and consequently the rapid rise in the general level of 

rices. 

i Germany.—The decrease of business activity in Germany following the occupation of the 
Ruhr continued during March and April. Coal and coke output has been reduced to small 
proportions, and unemployment throughout the country has further increased. As a result 
of the stabilization of the mark and reduced consumption of most commodities, wholesale prices 
as measured by the Frankfurter Zeitung index declined from 715,881 (July, 1914=100) on 
February 1 to 677,000 and 639,300, respectively, at the beginning of the two following months. 
Prices of domestic commodities, however, which previously had been considerably lower than 
those of imported articles, showed much smaller declines than did those of foreign goods, so 
that the difference between the prices of the two classes of merchandise was narrower in March 
than in any recent month. 

With the decline in business activity the demand for credit has diminished. The rate of 
increase in note circulation has been reduced, the output of paper notes during the first three 
weeks of April being 578 billion marks, as compared with 1,442 billion marks in the correspond- 
ing weeks of March. The German mark, which up to April 17 had been stabilized for over two 
months at about 21,000 to the dollar, declined to 32,000 to the dollar at the end of April. 
Following the break in mark exchange, the Reichsbank on April 23 raised its discount rate 
from 12 to 18 per cent in order to further its program for the support of the mark, and also to 
bring the bank rate closer to the far higher rates prevailing in the open market. 

Scandinavia.—Credit and banking in the Scandinavian countries have been affected by 
the depressing influence of the recent bank failures, which in Denmark assumed a character 
so serious that Parliament on April 26 adopted the Government’s proposal to guarantee the 
liabilities of such solvent banks as were in distress. In view of the situation the Bank of Den- 
mark and the Bank of Norway raised their discount rates from 5 to 6 per cent. 
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1 A full explanation of this table, including a list of the sources employe ed, appears in the BULLETIN for February, 1923, pp. 182-185, 

2? Amounts stated in millions of pounds sterling, millions of frances, billions of marks, and millions of dollars. 

* Monthly average in 1913 is s taken as 100, except for Germany, where J uly, 1914, is used. 
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* Official figures not available. 
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8 Amounts stated in thousands of pounds sterling, millions of francs, ons of gold marks, and thousands of Selene 

£1913=100. Figures for United Kingdom refer to quarterly period. 
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AGRICULTURAL CREDIT IN GREAT 
BRITAIN. 


The recent agricultural credit legislation in 
the United States lends unusual interest to the 
report of the parliamentary committee on 
agricultural credit in Great Britain. British 
farmers, like those in the United States, have 
been suffering from the oe este decline of 
agricultural prices, and relief is sought in both 
countries through improvement of credit facili- 
ties. The present strike of agricultural laborers 
in the northeastern counties of England aggra- 
vates the depression there. It is generally agreed 
that the wages of these laborers, commonly 25s. 
a week, are too low, but that the farmers are in 
no position to raise them. In order to under- 
stand the critical conditions which British 
farmers face and the relation of agricultural 
credit to these conditions, it is necessary to 
survey briefly the agricultural situation and 
the Government’s agricultural policy during 
and since the war. 

Unlike the case in this country, agriculture 
does not rank among the most important 
British ifdustries from an economic point of 
view, but the vital necessity of the home- 
grown food supply in case of any interference 
with foreign trade gives it a peculiar political 
significance. It is estimated by the London 
Joint City and Midland Bank that the following 


—,. of farm products consumed in the 


nited Kingdom were imported in 1922: 
Per Cent. | Per cent. 
Wea wecedcecctshe 73 Beef and veal.......... 57 
pe eres 37 | Mutton and lamb...... 63 
Os evvicisnesstnaeeels 18) Pig anetts......-.02-. + 58 


The desire to minimize the nation’s depend- 
ence upon foreign food and the consequent 
governmental responsibility for past and future 
encouragement of agriculture have undoubt- 
edly akeunet the proposals now brought 
forward with regard to agricultural credit. 


AGRICULTURAL PRICES AND PRODUCTION IN 
UNITED KINGDOM, 1914-1922. 


It will be remembered that as foreign eo 
plies of food became more and more difficult 
to obtain during the war, every effort was bent 
toward an increase in food production in Great 
Britain itself. While agricultural prices had 
been rising in the a decade with the 
general rise in prices, and farmers were rela- 
tively prosperous, the cultivated acreage in 
England and Wales had been decreasing, and 
in 1916 was actually less than in 1914. The 
wages of agricultural laborers were still low 





and their number was continuallv depleted by 
the attraction of high wages in munition 
factories, as well as by army enlistments. 

With the corn-production act of 1917, the 
Government began a definite policy of en- 
couraging cereal production. The cultivation 
of unused land was enforced, minimum wages 
for farm labor were established, and minimum 
— for wheat and oats were guaranteed by 
aw. In addition, temporary minimums were 
fixed for these and other farm products from 
time to time by the Government. These 
guaranties were not effective, however, because 
market prices were above the minimum, and it 
was the maximums established by the food 
controller which determined prices until March, 
1920. The significance of the guaranties up to 
the fall of 1920 lay in whatever assurance of 
protection against future price declines farmers 
drew from them. For wheat sold after Novem- 
ber, 1920, however, farmers were paid by the 
Government the difference between the price 
received and a fixed minimum; and the agricul- 
ture act, which went into effect on January 1, 
1921, continued the system of statutory guaran- 
ties for wheat and oat acreage on a sliding scale 
based on relative costs. The act included a 
provision that four years’ notice should be 
given of its repeal. On October 1, however, 
the corn-production (repeal) act annulled 
the legislation of 1917 and 1920 and substituted 
a flat payment of £3 and £4 an acre, re- 
spectively, of wheat and oats produced in 
1921. The steady fall in English grain prices 
since that time has outrun the general price 
decline and has not been definitely checked 

et. The prices of sheep, cattle, and hogs 

ave been rising for the last six months, how- 
ever, so that live-stock farmers are somewhat 
better off recently. 

The effect’ of the course of prices upon 
agricultural production in the United Kingdom 
may be seen in the increase of the acreage of 
arable land from 11,058,000 acres in 1913 to 
12,309,000 in 1919 and its fall to 11,311,000 
acres in 1922. The numbers of live stock 
decreased after 1916 when grain acreage was 
increasing, and although they later increased, 
they have never reached their pre-war position. 


AGRICULTURAL LAND OWNERSHIP. 


The financial difficulties in which English 
farmers have been involved by the fall of 
—— prices have been 

ngland even more than in the United States 
by the transfer of land at peak prices durin 


the war. The tendency toward the sale o 


gravated in ~ 
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estates which had been evident since 1911 
grew with the rise in the price of land with- 
out equivalent increases in rents and the 
development of opportunities for more re- 
munerative investments with the rise in interest 
rates. Land prices rose about 50 per cent 
above their pre-war value and landowners, 
burdened by war taxes and high costs of 
maintaining their estates, took advantage of 
the situation to put their land on the market. 
Farmer-renters often faced the alternative of 
purchasing their holdings or leaving them, 
and the relatively high prices of farm products 
encouraged them to buy. To what extent the 
expectation of continued Government pro- 
tection for agriculture actuated them, it is 
impossible to say. At any rate, over 21,000 
more holdings, amounting to 2,250,000 acres, 
were owned ” their occupiers in England and 
Wales in 1921 than in 1914 according to the 
statistics of the Ministry of Agriculture. By 
June, 1922, this number had been reduced to 
13,500 holdings (1,700,000 acres). 

According to the findings of the committee 
on agricultural credit, in order to buy their 
holdings, these men obtained loans from banks, 
individuals, solicitors (as an investment for 
trustee funds), the vendors themselves, in- 
surance companies, and the Farmers’ Land 
Purchase Company after its incorporation in 
1920. The amount borrowed was various but 
‘often equaled two-thirds of the value of the 
property, at interest rates ranging from 4 per 
cent, in the case of some individual loans, to 
7 per cent, sometimes charged by solicitors. 
Since 1920 the value of agricultural real estate 
has fallen from 15 to 30 per cent, and except 
for those who paid off a large proportion of 
the purchase price before the slump in prices, 
these farmers are obligated for a considerable 
part of the value of their farms. The com- 
mittee finds that banks have not pressed for 
repayment of principal, even though the period 
of the loans was often 6 to 12 months, but 
their right to do so and their need of liquid 
funds in case of reviving industrial demand 

uts the farmers in a precarious position. 
heir indebtedness and consequent lack of 
capital of course fetters their productive and 
employment-giving capacity, to the general 
social detriment in a time of general unem- 
ployment. 

AGRICULTURAL OREDIT. 


The committee has not confined its recom- 
mendations to the subject of credit for land 
purchase, although the situation of these new 
owner-occupiers has evidently received the 





most careful consideration. The report dis- 
cusses the existing facilities and unsatisfied re- 
quirement of long-time credit for improving as 
well as buying land, and for intermediate and 
short-time credit. 

Credit for permanent improvements.—The re- 
quirements of British agriculturists for long- 
term credit to be used for productive capital 
works, such as drainage, farm buildings, and 
water supply, have been met in the past by 
two companies established about 70 years ago 
under statutory authority—the Land Improve- 
ment Co. and the Scottish Drainage and Im- 
provement Co. These companies advance 
money to landowners after the issue of a pro- 
visional order by the Minister of Agriculture or 
the Board of Agriculture for Scotland and are 
— by certificates issued by one of these 

epartments which make the loan a charge on 
the property prior to existing mortgages. 
According to the statute these original loans 
are repayable by an annuity running from 15 
to 40 years, with a maximum interest rate of 5 
per cent after deduction of the tax. A 5 per 
cent commission to the company and one-half 
per cent fee to the department is added to the 
rincipal borrowed. The companies have 
ound their mortgages readily assignable to in- 
surance companies, so that they have not lacked 
for resources. Thus in Great Britain these 
land companies, with the aid of:insurance com- 
panies, have performed the functions which are 
in the United States assigned to the Federal 
land banks and — stock land banks created 
under the act of 1916. They differ from our 
Federal land banks in being private companies, 
while their loans are more directly subject to 
governmental approval, and the terms pre- 
scribed by statute are somewhat simular. 
About 7 per cent of the loans made by the Fed- 
eral land banks since their organization have 
been made for permanent improvements, such 
as are covered by the two British companies. 

The English company described above has 
advanced some £13,000,000 since its existence, 
but after the rise in interest rates during the 
war period its business was hampered, as was 
that of our land banks, by the legal restrictions 
on its charges. The American maximum rate 
on loans is 6 per cent and the maximum rate 
on bonds put out by the banks 5 per cent, 
raised last year to 54 per cent in the case of the 
joint stock land banks. A modification of the 
restriction was obtained in the case of the Eng- 
lish company in 1920, allowing it to charge 
such rates as the Minister of Agriculture should 
approve, and the committee’s chief recom- 
mendation as to this sort of credit is that this 
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modification be extended to other similar com- 
panies. Otherwise, it considers that this 
method of meeting the demand for credit for 
capital yg. nage is satisfactory and only 
suggests that the companies be urged to en- 
courage the wider use of their facilities. 

Credit for land purchases.—No special agen- 
cies have existed in England for the purpose 
of extending credit for the purchase of land, 
except the Farmers’ Land Purchase Co., a 
private concern organized in 1920, which has 
advanced £500,000 and was obliged to refuse 
applications amounting to £5,000,000 or 
£6,000,000, owing to lack of resources. The 
lack of previous development of this sort of busi- 
ness may be attributed partly to the prevalence 
of tenancy in Great Britain, and the committee 
hesitates actively to encourage ownership at 
the expense of the older system of land tenure. 
It restricts its recommendations concerning 
this type of credit to provisions for loans to 
farmers who Pe their holdings between 
the passing of the corn-production act in 1917 
and the repeal act of 1921. It recommends 
that special State aid be extended to approved 
mortgage societies loaning to such farmers, 
both by the advancement of capital, in the first 
instance, through the Public Works Loan 
Board and by the guarantee of issues of de- 
bentures which are to be put out by these socie- 
ties as soon as the amount of their loans is suffi- 
cient to justify such an issue. The supposition 
seems to be that the societies may later extend 
their loans to other purchasers without the 
State guarantee, if they so desire. Loans are 
to be made up to 75 per cent of the present 
value of holdings at an interest rate not more 
than one-half per cent above the rate at which 
the society can borrow, and the loan is to be 
repaid in half yearly installments on an annuity 
basis, while the debentures are to be redeemed 
by drawing as the mortgages are repaid. One- 
half of the one-half of 1 per cent margin is to go 
to the State as a reserve fund against its guar- 
antee until all debentures have been redeemed, 
and the other half is to be used to defray the 
expenses of the society. 

us the English Government would have a 
more direct financial interest in these societies 
than has the Federal Government in our Fed- 
eral land banks, but unlike the latter they 
would be organized as private institutions un- 
der private management, with the proviso that 
the treasury must approve the constitution and 
capitalization of the society and the rate of 
interest or dividends payable on its bonds or 
stock. The committee estimates that these 





societies would be able to loan at not over 5 per 
cent, which is 1 per cent below the maximum 
which our Federal land banks may charge, 
and that an annual charge of £6 8s. 3d. for 40 
years would repay the loan with interest. 

hose farmers who are in debt to more than 75 
per cent of the present value of their holdings 
would not be helped by the plan, but the others 
would thus be given an opportunity to substi- 
tute for debts, which are callable at any time, 
obligations bearing a relatively low interest rate, 
on which definite payments may be spread over 
a long period. 

Short-term credit.—The committee also deals 
with short-term and intermediate credit to 
agriculturists, the subject of recent Federal 
legislation in the United States. These re- 
quirements have been met in England by the 
joint stock banks and by auctioneers, mer- 
chants, and dealers who sell cattle, seeds, fer- 
tilizer, etc., to farmers, as well as by merchants 
who buy their crops from them in advance. 
The committee approves these sources of credit, 
in general, and does not consider that the 
banks have been backward in extending aid 
to farmers so far as the canons of sound bank- 
ing permit. The complaint that the branches 
of the large joint stock banks controlled from 
London, which have taken the place of the old 
country banks, are less sympathetic and adapt- 
able to the needs of farmers than their pred- 
ecessors is held to be without foundation. 
It is pointed out that there is keen competition 
among the banks for agricultural business, that 
relatively more agricultural loans are out- 
standing now than in the days of country 
banking, and that through the spreading of 
risks the branch banks are better able to carry 
their customers through a period of depression 
than were the country banks. No less than 
£46,500,000 are out on loan to farmers by the 
banks at present and £20,000,000 of this rep- 
resents loans for current needs. The arrange- 
ments for such loans are elastic and are 
governed by custom and the circumstances of 
the individual case rather than by law. The 
usual form of current loans is the overdraft, 
unspecified as to purpose, bearing an interest 
rate of 1 per cent above the bank rate, but not 
less than 5 per cent. With many farmers the 
overdraft is a routine arrangement, being re- 
duced or extended with thé fluctuations of 
their receipts and expenditures. It is true 
that the applications for such loans are sup- 
posed to be referred to the head office for ap- 
proval, but experienced managers have con- 
siderable freedom of action and so far as pos- 
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sible they are retained permanently in the 
districts with which they are familiar. Never- 
theless, the committee recognizes that com- 
mercial banks can not be entirely adapted to 
agricultural credit needs, and points out certain 
directions in which further facilities are re- 
quired. 

Further credit facilities required.—In the first 
lace farmers who are out of close touch with 
anks, either because they do not have bank 

accounts or live in thinly populated areas, are 
unable to obtain loans on personal credit. 
The banks are not possessed of the technical 
knowledge necessary to appraise the value of a 
farmer’s business, particularly in the absence 
of accurate accounts, while the credits granted 
by merchants and dealers are inadequate in 
periods of depression. 

In the second place the banks have been 
reluctant to advance money for the purchase 
of seasonal stock, and credit is granted by 
dealers during periods of depression on very 
unfavorable terms. 

Finally, facilities are lacking for meeting 
the farmer’s need of intermediate credit— 
loans running for a few years—for the pur- 
chase of equipment, including machinery, per- 
manent breeding stock, fencing, etc. The 
treasury regulations relating to the land 
settlement facilities act of 1919, which en- 
courages the taking up of small holdings by 
ex-service men, provides for advances up to three 

ears for such purposes, but otherwise such 
oans are difficult to obtain on easy terms. 
This is like the gap in agricultural credit 
facilities in the United States, which the new 
Federal intermediate credit banks and national 
— credit corporations are expected 
to fill. 

The committee recommends that both short- 
term credit and intermediate credit be sup- 
plied in Great Britain by local cooperative 
credit societies, formed in accordance with 
Government regulations under the general 
direction of the Department of Agriculture, 
and aided by Government capital to the 
extent of £1 for every £1 of share capital 
raised by the society. It is further suggested 
that the State funds loaned should be raised 
by the sale of savings certificates in the rural 
districts, thus applying the savings of the 
rural population to rural needs. In _ the 
opinion of the committee, the societies should 
be left free to make loans for any agricultural 
purpose, with the hope, however, that they 
would be specially directed toward increasing 
the food supply. The precise details of the 





plan are left for future consideration, but it is 
evident that these societies would differ from 
the agricultural credit corporations contem- 
plated by recent American legislation chiefly 
in their cooperative character, the lack of 
statutory limitations on their powers, and their 
receipt of State financial aid. 

Summary.—In brief, the proposals of the 
agricultural credit committee for the relief 
of English agriculture consists of direct State 
advances to private mortgage societies aiding 
farmers who purchased land during the war 
period, and to cooperative credit societies 
extending short-term and intermediate credit 
to any farmers or landowners. The former is 
expected to bring some immediate relief to a 
certain class, but, in general, the proposals are 
for permanent but slow improvement of agri- 
cultural credit facilities, whose usefulness will 
be largely dependent upon the initiative of 
farmers and landowners themselves. The 
fundamental difficulty with agriculture is 
believed to be the uncertainty of the economic 
outlook, and a change in this outlook can not 
be made by the creation of credit. 

There issome dissatisfaction with the small ex- 
tent of the relief thus offered, and a Scotch mem- 
ber of the committee makes a reservation in favor 
of some special arrangement to enable the 
farmers to meet their wages bills. The counter- 
part of unemployment in towris in the country 
is too low wages, and it is suggested that some 
form of mutual insurance should meet the 
difficulties of the agricultural laborer in times 
of depression as it does those of the industrial 
employee. 

tribunal of agricultural experts, appointed 

by the Government to consider not only agri- 
cultural credit but the whole question of the 
means to agricultural prosperity, has just 
issued an interim report which approves the 
proposals outlined above. It especially urges 
the extension of these credit facilities to 
cooperative marketing or buying associations 
of farmers, and emphasizes the importance of 
encouraging cooperation among farmers, as 
various mi commissions in this 
country have done. In addition, the tribunal 
roposes the reduction of railway rates on 

arm produce, even at the expense of the 
State, the reduction of local taxes on farm 
property, and certain restrictions upon trade. 
e reports of neither of these committees 

has yet resulted in definite action, but they 
will probably form the basis of whatever agri- 
cultural legislation the Government brings for- 
ward during the present session of Parliament. 
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COMMODITY PRICES IN ITALY. 


In Italy the movement of wholesale prices 


since the war has been quite different from that | 


. of other leading countries. Italy did not expe- | 
rience the severe and prolonged decline in. 
prices which proved so difficult for business in 
the United States, England, and France; nor, | 
on the other hand, have her industries been 
stimulated, as in Germany, by the uninter- 
rupted rise in prices which accompanies a con- 
tinuous depreciation of the currency. Yet, 
through the decline of the exchange, Italian 
rices have now been bro 
evel of gold prices in the United States and 
England. Further, in Italy the prices of com- 
modities and groups of commodities have 
drawn closer to the relationships of 1913 than 
in the United States. From these observa- 
tions the conclusion can be drawn that, at 
least temporarily, a working adjustment of com- 
modity prices is quite possible not only within a 
country whose currency has considerably de- 
parted from a gold basis, but also between such 
a country and others which are on a gold basis. 
At the same time, while Italy has effected such 
an adjustment of wholesale prices, a study of 
the cost of living in comparison with pre-war 
years raises the question whether or not the 
people of Italy can purchase commodities 
either at home or abroad in amounts equal to 
those before the war. 


THE COURSE OF ITALIAN PRICES SINCE 1919. 


In Italy, as in the United States, England, 
and France, prices rose until April, 1920; but 
whereas in the United States and England 
og dropped rapidly to a lower plane, in 

taly they remained at a high level, moving 


ht nearly to the} 


a violent decline to February, 1922, followed 
_by a sharp rise to March, 1923—while in Italy 
there has been relative stability within a lim- 
ited range where prices have moved in a series 
of short fluctuations, evidently seasonal. 





CHart I. INDEX NUMBERS OF WHOLESALE PRICEs. 
[1913 100.] 
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within comparatively narrow limits and show- 
ing a continued tendency toward stability. 
(See Chart I.) It is most natural to contrast 
price movements of Italy and France, because 
of numerous similarities in the two countries, 
and particularly because before the war they 
had equivalent monetary units. In January, 
1919, the price levels in the two countries were 
close together, Professor Bachi’s index for 
Italy standing at 324 and that of the Statistique 
Générale for France at 348. In 1919 and 
early 1920 prices in the two countries moved 
upward, though the rise in prices was much 
sharper in Italy than in France, reaching, in 
April, 1920, an index of 664 for Italy against 
588for France. From that date prices in France 
have passed through two major movements— 


45598—23——4 


1919 1920 1921 1922 yt 


Italy—Riccardo Bachi. France—Statistique Générale. England— 
Federal Reserve Board. United States—Federal Reserve Board. 


Seasonal fluctuations of Italian prices.—For 
three successive years Italian prices have regu- 
larly declined in the spring anil risen in the fall. 
This phenomenon appeared imperfectly in 
1920, and recurred in 1921 and 1922; but the 
course of prices so far in 1923 raises a question 
as to the probability of its repetition this year. 
As this is almost exactly parallel to the course 
of exchange, there is evidently a close relation 
between the two. The price index is an ex- 
pression of the internal depreciation of the cur- 
rency in terms of goods; the exchange measures 
the depreciation in foreign currencies and 
gold. Both are expressions of the same thing, 
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namely, the value of the lira. (See Chart | 
II.) hile the internal depreciation of the lira | 
preceded its external depreciation, since the in- | 
dex had risen to 324 in January, 1919, with 
exchange “‘pegged” near par, it is now a 
uestion whether the fluctuations of the ex- 
change occasion the fluctuations of prices, or 
vice versa. An element in determining the 
exchange value of the lira is the direction and 
size of the current trade balance, in which 
seasonal influences play an important part. 


Cuart II. Iratran Prices AND EXCHANGE. 
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The rate of the lira depends on the supply 
of and demand for Italian bills of exchange. 
The principal effective source of these bills is 
in the visible and invisible trade of the country. 
The visible balance is heavily against Italy, but 
this is offset by invisible items, of which the chief 
are the purchases by tourists, the remittances of 
emigrants, and the receipts of the carrying trade. 
For a considerable time past the trade balance 
of Italy has been virtually in equilibrium. 








Italy has not only met the enormous visible 


adverse balance without resort to foreign loans, 
but also without the loss of gold. On the 
contrary, the gold imports of Italy, though 
small, have exceeded her gold exports. But, 
although the balance, considered over a period 
of time, is evidently in equilibrium, the exchange 
market has not been free from seasonal influ- 
ences. In the fall Italy makes heavy purchases 
of raw materials, such as cotton and wheat, 
which cause the dollar to appreciate in terms of 
lire, carrying prices up in Italy. In the spring 
a contrary movement sets in. 

A study of the exchange over a period of 
months offers strong evidence of the very 
small influence of speculation in determining 
the movements of the exchange. As there has 
been, in months past, an enormous volume of 
speculative trading in lire, it has been popular 
to consider speculation as a major factor. - 
The bulk of exchange speculation concerns 
itself with the day-to-day fluctuations, and 
in these it certainly exercises no little influence. 
But in the long run these minor fluctuations are 
so inconsequential that they are not reflected 
in a chart covering an extended period. 

While the seasonal fluctuation of prices and 
exchange appeared during 1920, 1921, and 
1922, in the current year there has not ap- 
peared the usual rise of Italian exchange, with 
its attendant decline of prices. Until the 
trade figures for the first quarter are available, 
it is impossible to state positively the cause of 
this stability. It is probably due to the neces- 
sity of purchasing abroad larger quantities 
of raw materials, notably coal, required by the 
revival of Italian industry. ile the in- 
creased demand for foreign bills may have 
been instrumental in preventing a repetition 
of the rise of the lira this spring, it has not 
been sufficient to depress the rate, though politi- 
cal considerations may also haye strengthened 
it. Whether or not this is the cause of the sta- 
bility of the lira, the fact is that the lira has for 
many weeks been notably steady in foreign ex- 
change. At the same time its domestic purchas- 
ing power has remained equally steady, and com- 
modity prices have remained practically un- 
changed for the past three months. 


RELATION OF ITALIAN PRICES TO WORLD 
PRICES. 


The general level of the price index in Italy 
measures the depreciation of the paper lira in 
terms of gold plus the depreciation of gold in 
terms of commodities. But prices derive their 
chief significance from their relation to other 
prices both at home and abroad. The general 
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price level in Italy, whose currency is at pres- 
ent inconvertible, should be compared with 
prices in the United States which has a gold 
currency. A gold index of prices is obtained 
by multiplying the commodity index by the 
rate of exchange, expressed in per cent of its 
perme: From a study of gold prices (see Chart 
II), it is apparent that the purchasing power 
of the gold dollar is nearly the same in the 
United States and Italy, and, conversely, that 
the purchasing power of the lira is about equal 
in both countries. Gold prices are somewhat 
higher in the United States, in March about 15 
per cent, if the Bachi index for Italy is com- 
ared with the Federal Reserve Board index 
or the United States. This spread is greater 
than that between American and British 
prices, but far less than that between French 
and American prices at the same time. In 
March the Federal Reserve Board index for 
the United States was 169, the gold index for 
England the same, for Italy 147, and for 
France, only 122. 

So close a relation exists for Italy because 
the rate of exchange is fairly well adjusted to 
the respective price levels obtaining in Italy 
and the United States. This is demonstrated 
by comparing the purchasing power parity 
with the rate of exchange. The purchasin 
power parity is the rate of exchange at whic 
a given number of lire will buy the same 
amount of commodities in the United States 
as in Italy. In January the purchasing power 
parity was $0.0554, the average rate of ex- 
change for the month, $0.0488; in February, 
$0.055 and $0.0482; in March, $0.0556 and 
$0.0485. Considering that the two indexes 
employed—that of the Federal Reserve Board 
for the United States and that of Professor 
Bachi for Italy—are widely different in con- 
struction, it would not be expected that the 
figures a gr ogy the purchasing power 
ea and the actual rate of exchange would 

e identical, even if actual prices in the two 
countries were the same. 

The close relation between the internal 
value of the lira and its external value is also 
demonstrated by reducing them both to per- 
centages of the pre-war purchasing power of 
the lira. In March, 1923, the lira in New 
York had 14.9 per cent of its pre-war pur- 
chasing power, in Italy it had 17 per cent of 
its pre-war purchasing power. The external 
and internal purchasing power of the lira are 
much closer together than are the external 
and internal re of the franc, but not so 
close as the external and internal values of the 


‘ 


pound sterling, which in March were identical 
so far as the board’s index numbers show. 


Cuart III. WHOLESALE Prices InN Terms or GOLD. 




































































It is clear that the internal and external 
purchasing power of a currency tend to draw 
together, if not to coincide, as they actually did 
in England in March. So long as they are ma- 
terially apart, the process of adjustment causes 
fluctuations of commodity prices or exchange 
rates, or both. The faither apart, the more 
violent are likely to be the fluctuations; but 
as they draw nearer these fluctuations will 
diminish, provided always that no extraneous 
factor is introduced. As the fluctuations 
diminish, speculation in the exchanges becomes 
less and less 7 When speculation in 
exchanges no longer affords much expectation 
of profit to the casual speculator, it will be re- 
duced to mere arbitrage and cease to be a 
factor in causing material variations in the 
rate. For the past three months the oppor- 
tunities for profitable speculation in Italian 
exchange have been very small. 


THE RELATIONS OF PRICE GROUPS WITHIN ITALY. 


With the exchange at present rates, com- 
modity prices in general are approximately at 
American levels. As for the prices of various 
commodities within Italy, the degree of dis- 
parity when compared with 1913 relationships, 
while considerable, is less than in the United 
States. 

The index compiled by the Milan Chamber 
of Commerce shows the relation of certain 
groups of commodities to each other and to 
the general price level. This index includes 
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125 commodities, divided into ten groups. 
In March, 1923, the general index number 
stood at 547.47, taking 1913 as 100. The 
following table shows the position of the 
groups for that month and their relation to 
the general average. 


Group INDEX OF THE MILAN CHAMBER OF COMMERCE 
IN Marcu, 1923. 














[125 commodities, 1913=100.] 
| Relation to the 
| | general index. 
‘ jy a ae eee. 
Group. | num ber.| 
Percent Per cent 
above. below. 
= aes jh oe! rs i 
1. Vegetable food products (21)............ 560. 57 | ST SR eres 
2. Animal food products (16).............-. 559. 08 | ek toc Betwaniaes 
3. Textile materials (18)................... 672. 95 BM dactuasces 
4. Chemical products (20).............-... i % | Raa 22.5 
5. Minerals and metals (23)...............- | 558.15 Bee 
6. Construction materials (8)..........-... iY yam 5.3 
7. Miscellaneous Maye ee products (17)... 610.30 aS lengcebacs 
8. Miscellaneous industrial materials (12)... 537.33 |......... 1.9 
Average of groups 1 and 2—Foods..... | 559. 92 | Sere ee 
Average of groups 3 to 8—Industrial | 
I SV cdi cdadocvatccsdcccesas ie ee 1.0 
| RE See eee) eee Bee Bee eee 








This is more nearly a return to 1913 relation- 
ships than has been experienced in the United 
States. Several of the groups composing the 
Bureau of Labor Statistics index are com- 
parable to groups in the index of the Chamber 
of Commerce of Milan. For instance, in March, 
when the Bureau of Labor Statistics general 
index stood at 159, the index of “foods” 
was 143, or about 10 per cent below the general 
index; the index of “cloths and clothing” was 
201, or 26 per cent above; of “building mate- 
rials,” 198, or 24.5 per cent above; and chem- 
icals, 135, or 15 per cent below. 

The two groups in Italy which are furthest 
removed from the general index are the tex- 
tiles, 23 per cent above the average, and chem- 
icals, 22 per cent below it. This phenomenon 
is not peculiar to Italy; it is general. The 
same relationship exists in the United States, 
as the Bureau of Labor Statistics index shows. 
There is, however, no reason for a general 
assumption that the relationships which 

‘existed in 1913, the year upon which the in- 
dex numbers are based, are those toward the 
reestablishment of which development must 
necessarily tend. 


THE COST OF LIVING. 


While wholesale prices of commodities in 
Italy are well adjusted both to each other and 


T 
| 





to the prices prevailing in other countries, the 
items which go directly into the cost of livin 

still show less harmony. It is a question 1 

the increase in wholesale prices since 1913 
has yet been completely communicated to the 
cost of living. In December, 1922, the whole- 
sale index of Prof. Riccardo Bachi stood at 
580. For the same month, the retail food 
index of the Municipal Labor Office of Rome 
(1914=100) was only 475. The Rome cost- 
of-living index, which represents the food, 
clothing, lodging, heat, light, and miscellaneous 
items of a family of five, was 439. For the 
same month the cost-of-living index of Milan 
was 504. 

This Milan index represents the cost of living 
of a workman’s family of five, and is based on 
the prices of the first half of 1914. In Febru- 
ary, 1923, this index stood at 497. Inasmuch. 
as the wholesale index computed by the 
Chamber of Commerce of Milan for that month 
was 534, it seems upon first examination that 
the cost of living is in general harmony with 
the wholesale price index. 

Analysis of the composing items, however, 
raises some doubts on this point. The index 
for the item of food was 500, and it is esti- 
mated that the worker must allot 62 per cent of 
his budget for food—the same proportion as be- 
fore the war. The index of clothing, however, 
was 653, and for miscellaneous items 672, both 
over 150 points above the general index and 
above the item of food. “Light and heat”’ 
stood at 548, but these items account for only 
4.98 per cent of the family budget, against 
4.51 in 1914. The widest discrepancy occurs 
in the items of “housing,” which stood at 
only 208, requiring 4.77 per cent of the budget, 
against 11.40 per cent before the war. In other 
words, the Milan family is paying propor- 
tionately for its rent about half as much as 
in 1914, and is spending the amount saved in 
this manner on clothing and miscellaneous 
items. The reason for the relatively low rents 
is to be found primarily in legal restrictions. 
But, with the index of construction materials 
at 519, such relatively low rents evidently not 
only retard new construction, but even dis- 
courage repairs to existing dwellings. The 
conclusion is therefore reached that as far as 
consumers’ prices are concerned, there are 
possibilities of further readjustments. Food 

rices are low compared to those of the manu- 
actured articles which the worker buys, and 
his rent is low even in proportion to his food. 
As this rent situation is so anomalous, it may 
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not prove lasting, and an adjustment of rents 
toward the general price level would reduce the 
general purchasing power of the population. 


CONCLUSION. 


The observations made in this article lead 
to four conclusions. First, though Italian 
prices have remained very near the high levels 
reached in 1920, the decline of the rate of 
exchange has effected an adjustment to world 
aa With prices in Italy and the United 

tates at or near their present levels, the rate 
of exchange is almost exactly representative 
of the mutual price relation existing between 
the two countries; or, eonversely, with the 
exchange near present rates, gold prices are 
nearly the same in the United States, England, 
and Italy. Consequently the rate of ex- 
change, at or near present levels, offers little 
obstacle to the free purchase of goods abroad. 

The adjustment is not quite perfect, for 
while gold prices in England and the United 
States are statistically identical, they are 
somewhat lower in Italy. In part, this spread 
may be due to shortcomings in the indexes 
used; more likely, it is the result, of a still 
rey ag adjustment between Italian prices 
and the rate of exchange. If so, it may be ex- 
pected eventually to be corrected by a move- 
ment of prices, or of the exchange, or both. 
The present relation, however, is so close that 
there is no reason to apprehend that this process 
of adjustment by itself would cause very wide 
fluctuations in either prices or exchange. 

Second, although Italy has taken no definite 
steps toward a restoration of a gold basis for 
her currency, in recent months both prices and 
exchange rates have achieved a very high 
degree of stability. The fluctuations have 
been very slight. This is due to an almost 
perfect balance of payments. Since a decline in 
the exchange would impede the importation of 
raw materials, while a rise in the exchange 
would precipitate a domestic price decline, a 
continuance of stability near present levels 
seems likely to facilitate Italian foreign com- 
merce. 

Third, commodity prices in Italy seem to be 
well adjusted to each other. They are nearer 
1913 celationahign than are prices in the United 
States. The United States has achieved great 
business activity and prosperity with com- 
modity price relationships very different from 
1913; it remains to be seen whether the different 
regrouping of prices in Italy will persist during 
the present period of greater business activity. 





Fourth, the items of the cost of living index 
are not in harmony with each other, owing to 
the fact that rentals do not yet reflect the 
increases in construction costs. But it is 
possible that the remaining necessary adjust- 
ments in retail prices will be accomplished 
without great friction, especially as so small a 
fraction of the family income is normally 
needed for rent. 

With the exchange at present rates, Italian 
prices are almost equal to American and British 
prices, or stated the other way, the present rate 
of exchange is almost exactly representative of 
the prices prevailing respectively in Italy and 
the United States. This fact gives promise of 
continued stability. Within Italy, the prices of 
various groups of commodities seem to be fairly 
well adjusted to each other, though individual 
commodities show considerable variation in 
their percentage of increase over 1913. On the 
whole, while the adjustment of commodit 
parece in Italy may not be perfect or final, it 

as proceeded far enough to offer little hin- 
drance to normal trade, whether foreign or 
domestic. 





MEXICO. 
REVIEW OF THE YEAR 1922. 


Economic conditions in the Mexican Re- 
ublic during 1922 continued unsatisfactory 
ecause of the political uncertainty and the 
serious impairment of the credit structure 
necessary to the financing of industry and 
farming. The curtailment of agricultural ex- 
pansion was due to the uncertainty created by 
agrarian reform laws. No signs of improve- 
ment appeared at the close of the year. It is 
hoped in Mexico, however, that the situation 
may be improved by the establishment of a 
central bank of issue, the capital for which has 
been authorized but as yet not subscribed, and 


by the proposed changes in the constitution of . 


1917, affecting the property rights of foreigners. 
Industrial conditions.—The precarious situ- 
ation of the farming and mining industries, the 
effects of which were felt throughout the entire 
country, has been given as the principal reason 
for the unsatisfactory economic progress made 
during the year. Notwithstanding the fact 
that the crop estimates for 1922 made by the 
Mexican Department of Agriculture indicate 
in some cases marked increases over 1921, 
eneral conditions affecting farming changed 
on little. The following table compares the 
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1922 crop estimates of the Mexican Govern- 
ment with the 1921 crop: 








of the larger enterprises, while a substantial 
decrease in production was shown by the small 


(In thousands of kilos.} concerns. Prices of silver were maintained 

ria ht il au. _______ | during the year at prices which, in spite of pe- 

res, 1021 crop, | 1922¢r0 riodical labor disturbances, rendered its pro- 

P- | estimate. | duction in Mexico quite profitable. 

baths ana ae senses According to information from official Mexi- 

Wheat. iui: 7ASRSo | 7g sia | cam sources, on December 31, 1922, there were 

Is sigisr ones concenpecunpinnsehmoncesiindedde om 21,148 | in the country 21,686 mines legally authorized 

sage III. a2htt33 | 2,328¢417 | to operate, which yielded the Government 

Crick peas IIIT tt «888 | -Bhaag | 2,478,216 pesos in taxes. The production of 

DUM. soccdeh, Str stcidoaettdrctsseteeenicg 42, 231 22,971 | Silver in Mexico in 1922 amounted to 2,521,832 

Gokee iii] ara | kilos. This is an increase over that of the 

eet an ics otysob eebatiok fo edn Pa 11,959 | previous year of 516,289 kilos, or 25 per cent. 

epee tomer gant itt toe =e 41515 | Gold production in 1922 has been placed at 
SOU PS25. cobb oop Gbb tb do decd cne dak osnnkvuby 126, 000 99, 548 





1 In bales of 250 kilograms. 


It is of importance to note that the sisal 
hemp crop, gamers the only industry on the 
peninsula of Yucatan, has been gradually and 
substantially decreasing from year to year. 
In 1920 the crop amounted to 936,136 bales 
as compared with 565,424 bales in 1921, and 
461,515 bales estimated for 1922. The po- 
litical uncertainty during the last decade has 
undoubtedly handicapped the Mexican hemp 
industry. A considerable number of planta- 
tions were abandoned last year following the 
confiscation of lands for purposes of agra- 
rian reform. The sugar industry of the coun- 
try as elsewhere was likewise depressed during 
1922. The industries of the State of Morelos, 
which in prerevolutionary years was the largest 
producer of sugar in the country, showed no 
signs of revival in 1922, and the labor disturb- 
ances in the State of Veracruz brought about a 
eonsiderable reduction in the sugar production 
of that State. The 1922 production of wheat 
was estimated by the Government about 85 per 
cent higher than for the previous year, but even 
if the actual crop should come up to the expecta- 
tions of the estimators, a considerable amount 
of wheat must still be imported from for- 
eign countries to supply the needs of the coun- 
try, estimated at 293,642,500 kilos per annum. 
Conditions in the cotton industry remain un- 
satisfactory, and a substantial decrease in pro- 
duction is expected because of the lack of ade- 
quate financial help for the planters, and on 
account of the ones caused by the recent 
appearance of the boll weevil in some of the 
most productive sections. 

The mining industry in Mexico appeared to 
be in a more tevorable condition during 1922 
than during the previous three or four years. 
It was noted, however, that the increase in 
production was due to the enlarged activities 





23,276 kilos, an increase over the 1921 produc- 
tion of 2,001 kilos, or 9.4 per cent. Production 
of lead was given as 110,455,912 kilos, against 
60,513,332 in 1921, and that of copper at 
26,977,786 kilos, against 15,228,075 kilos in 
the previous year. The following table shows 
the total production of the principal metals in 
Mexico during 1922, and their value: 


| Value, in 





| Kilograms. pesos. 
Le I crs Ve aes ‘ 
oo PEE AED BRED he Se OSs SD 8? 23,275 | 31,034,322 
RO PEE. Pewee ree | 2,521,832 | 112,961, 418 
(SIGE RS © Aide MSE 110,455,912 | 27,661,976 
SI iach. aw «ddincbd Pakoeunels dl s..| 26,977,786 | 16,385,305 
ORE a eens eee 6, 141, 937 1,749, 490 
DET AN noi cadbet shu ctete cts i estedsne 41,826 140, 669 
IR. ax snide < cpap wninspmietiew demic 3,153 | 11,193 
I cncceantneck cee akpaneacesrne | 2,054, 279 | 993 
hd i dsds sccncshaewdidapecbenenite (3s 271,718 | , 686 
RES « itntsnaniaachsiiaindestican eae 463, 842 | 94, 681 





Operations of the Mexican oil fields in 1922 
were limited in the greater part to fields 
already proven, not so much being accom- 
lished in new districts, most of which are 
ocated far from the old fields. Many test 
drillings were made in an endeavor to locate 
extensions of the old fields, and some of 
these proved successful. During 1922, the 
fields of Panuco and Topila of the Panuco 
River region were joined and these fields were 
also extended to the north and south. Other 
important sections such as Tuxpan, Cerro Azul, 
Toteco, etc., were likewise extended durin 
the year. Outside of these zones experimenta 
work was carried on in other parts of the 
country, indicating the possibility that further 
new discoveries may be made in 1923. The 
field operations in 1922 may be summed up in 
the following figures: By December, 31 1922, 
there had been completed a total of 251 wells, 
of which 61 per cent were productive and 39 
per cent were abandoned. The productive 
wells drilled were 154 with a total initial daily 
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production of 1,410,319 barrels, or an average 
per well of 9,158 barrels. Abandoned we 
numbered 97, of which 70 had become dry. 
Twenty-six were abandoned because of the 
invasion of salt water and one because of ex- 
cessive expense involved in its exploitation. 

Considering the fact that most of the 
activity was in oil fields previously exploited, 
some of which had begun to decline, the 
results obtained during the year were con- 
sidered as satisfactory by the Mexican Depart- 
ment of Industry, Commerce, and Labor. 
The total amount of all classes of oil in storage 
in Mexico on Janu 1, 1922, was 28,840,000 
barrels as compared with 19,445,000 barrels 
on January 1, 1923. Production during 1922 
totaled 185,712,000 barrels, of which the 
Panuco district furnished 46,978,000 barrels 
and the southern district 138,734,000 barrels, 
including the output of the Isthmus fields. 
Shipments from the Tampico district durin 
the year totaled 185,049,079 barrels, of whic 
shipments to Vera Cruz amounted to 1,841,334 
barrels, other coastwise shipments for domestic 
consumption 794,035 barrels, and _ ships’ 
bunkers 5,892,952 barrels, leaving a net 
export for the country, including reexports of 
coastwise shipments of 176,520,768 barrels. 
The total quantity of oil in storage on January 
1, 1923, was 19,445,000 barrels, leaving a 
balance of 12,693,280 barrels representing 
the domestic consumption for the year. Dur- 
ing the period from January 1 to March 13, 
1923, in all the oil sections of Mexico, 39 
productive wells were drilled. From these 
wells there was obtained a total daily production 
of 129,442 barrels, or an average production 
per well of 3,319 barrels per day. The total 
number of wells drilled was 66, of which 27 
were abandoned, 19 being dry wells, 7 con- 
taining salt water, and 1 producing only a 
very small quantity of oil. 

According to a statement of the Secretary 
of Commerce of Mexico, more than $500,000, 
000 United States currency has been invested 
in oil development in Mexico, of which it is 
estimated that 58 per cent has been American 
capital. A résumé of the figures published 
by the Mexican Government follows: 





Amount 





Source of capital. invested. | Per cent. 
| 

IF iin i cycle ixohed cakahescnacatne+edagd | $303, 021,619 | 57.7 
EG sb Sa0esb 66s ocd sdececceenvcedécocadees 177, 388, 099 33.8 
ee ee eee eee 35, 654 6.7 
I deh avenge daasicassedetlacarpsavecn*s 5, 791, 703 11 
GE IN ahs dec deisdacthiisiens docnvetssseed 3, 496, 641 -7 
OA eV wh besbsdceagecceesedebedeseben | §25, 296,716 100.0 











Oil-production taxes paid to the Govern- 
ment. of Mexico during 1922 amounted to 
58,374,156 pesos, as against 50,604,049 pesos 
in 1922. Export duties amounted in 1922 to 
27,605,989 pesos, as compared with 12,280,911 
pesos during the previous year. 

The past year has not been satisfactory to 
the manufacturing industries of Mexico, with 
the exception of shoe manufacture. Labor 
troubles and political disturbances have been 
mainly responsible for the situation prevail- 
ing. The textile industry reached a state 
of almost total inactivity at the end of the 
year, which was due not only to labor trou- 

les but also to the scarcity of raw material. 
The railroad industry showed signs of improve- 
ment during the year, which were especially 
pronounced in the case of the privately owned 
ye Signs of railroad development on 
the west coast have appeared in the first 
months of 1923. A special Federal tax of 10 
per cent on the pos receipts of railways, in- 
cluding express, Pullman, and other services 
connected with railroad operation, was created 
by virtue of a decree published on January 22, 
1923. 

Foreign trade and foreign exchange.—Com- 
lete Ninian foreign-trade figures for 1922 
ave not yet been issued. For the first 

nine months of last year exports were placed 
at 144,753,898 pesos. Imports into that coun- 
try were estimated substantially lower than 
those of 1921. Decreases were more noticeable 
in the imports of foodstuffs, due to the improve- 
ment in the farming industries. In 1921 Mexico 
imported about $5,000,000 worth of corn, 
whereas in 1922 this amount was reduced to 
about $1,000,000. Imports of wheat and flour 
continue at a high level, notwithstanding the 
pom tariff established by the Government in 
order to encourage domestic production. This 
has been explained by the necessity of mixing 
the foreign flour with the domestic product in 
order to prodov a good quality of bread. 


Imports of the principal foodstuffs into Mexico 
during 1922 were as follows: 
Pesos, 

B06 BE NNR icne sen custeny oeshsoccnases ce 6, 135, 159 
aan “ey ae aA lt ian lee A 2, 472, 512 
Mi ccendduapis Foes aceeeucttagbuddpiccuntal 1, Pe 205 
RRL SES BORO BBR CP 2, 039, 734 
Ws wid dh 6 RES He ce teeddbnarvecéctuadeas 39, 066 

anal Took aneaitmenettade ha inch peel heiiteadiel 315, 662 
Ttniveseptned sienna tne eearnnntes cabibelees 404, 272 
Bi rnde+> crecencGesqenceccocedapsscatn Gass 381, 683 
GM ccngdescctccdkducbaccscedssssssieckeren 286, 861 


United States ex 
were considerably reduced. Exports, valued at 
$109,884,917, were $112,000,000 or 51 per cent 


rts to Mexico in 1922 
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below those in 1921. On the other hand, 
imports into the United States showed re- 
markable improvement. The value of imports 
during 1922 was placed at $132,000,000, as 
compared with $119,000,000 for the previous 
ear. This increase was due principally to 
arger shipments of coffee, hides, and crude 
petroleum. ‘Trade between the United States 
. and Mexico was facilitated by the inauguration 
of through bills of lading’ from United States 
en to Mexico City through the port of 

era Cruz and over the Mexican Railway. The 
same arrangement is in operation through the 
port of Tampico and over the National Rail- 
way of Mexico. 

Exchange fluctuations during 1922 were 
within narrow limits. The embargo on gold 
exports is still in force, but the increasin 
supply of silver currency gave rise to a gol 
here on silver. The average value of the 

fexican gold peso in terms of American cur- 
rency for the year was 48.715 cents. 

Banking.—The two outstanding features 
during 1922 in the banking activities in 
Mexico were the banking crisis in November 
and the approval by the Mexican Congress of 
the establishment of a single bank of issue. It 
is generally understood that the privately 
owned banks of the country conducted their 
affairs during the year in a careful and con- 
servative manner. Nevertheless, the difficul- 
ties under which the banks had to labor, due 
to the uncertain economic and political con- 
ditions, as well as other factors, such as the 
scarcity of circulating media and the discount 
on silver, gave rise in November to a banking 
crisis which extended all over the country. 
Of considerable importance was the failure of 
the Banque Frangaise de Mexique, which oc- 
curred on November 15, 1922. A detailed 
account of these banking difficulties was given 
in the January (1923) issue of the BULLETIN 


(page 73). 

e establishment of a central bank of issue, 
to be called the Banco de México, was approved 
by the legislative bodies of Mexico on Saanney 
20, 1923. This step became apparently neces- 
sary ever since the total breakdown of the 
Mexican banking system during the Carranza 
administration. he few privately owned 
institutions left to operate were without any 
connection with the Government. This fact, 
coupled with the absence of an elastic circulat- 
ing medium issued by a central bank, since the 
present monetary system is metallic only, 
called for the establishment of an official 





banking institution. Scarcity of gold for cir- 
culation, depreciation of the silver currency, 
absence of rediscount facilities, the uncertain 
olitical situation, lack of supervision and 
arge reserves necessitated by public distrust, 
emphasized the evident necessity for a bank 
of this character. 

The bank as proposed will be chartered for 
a period of 15 years, subject to renewal by 
legislative decree. It will operate with an 
initial capital of 50,000,000 pesos, which may be 
increased to 100,000,000 pesos. The Govern- 
ment will subscribe to 51 per cent of the capital 
stock and the profits are to be distributed in a 
like proportion. The board of directors will 
be elected by the private stockholders, but 
the Government wih appoint the managers, 
and the Secretary of the Treasury will act as 
chairman of the board regarding transactions 
involving 5 percent orover of the bank’s capital 
when the transaction is of such a nature that 
it may affect the economic status of the coun- 
try and also in matters entailing new issues 
of bank notes. The Government will be re- 
sponsible for the notes issued by the bank and 
is to have the right to purchase all sharesin the 
hands of private individuals after 15 years 
of operation. The total amount of notes issued, 
added to deposits payable on demand or at 
3 days’ sight, is not to exceed twice the amount 
of cash and bullion on hand. As a compensa- 
tion for the privilege of note issue, the pro- 
posed Banco de México is to pay the Govern- 
ment interest on deposits at an annual rate 
equal to one-third of the discount rate fixed by 
the bank whenever such rate does not ex- 
ceed 12 per cent per annum. In case the rate 
exceeds 12 per cent, the Government will be 
entitled to receive one-third of the profit ob- 
tained by the bank in any transaction made 
at such rate. 

The opinions expressed about the establish- 
ment of the new bank have been of a very 
contradictory nature. A commission was sent 
from Mexico to Europe to make arrangements 
for securing the initial capital, but no definite 
advices have been received as to the final 
outcome of the matter. A difficult banking 
situation still prevails in Mexico, and outside 
of the opening of branches of the Bank of 
Montreal in Veracruz and Puebla, no new 
banks were opened during 1922. 

Public finance.—According to official state- 
ments, the total receipts of the Mexican 
National Government for 1920 and 1921 


amounted to 238,243,127 pesos and 279,832,933 
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pesos, respectively. These amounts were made | 
up as follows: 

{In Mexican pesos.] 











Items. | 1920, 1921. 

Foreign commerce and navigation......... | 78,969, 612 98, 301, 882 
Internal revenue taxes..................-- 134, 010, 216 138, 094, 325 
PE TIN og a5 v5 6 6s02bo 00 Cpecseseses 277, 16, 862, 212 
Federal real property .......... obpbahetecs | , 033, 1, 807, 
Other Federal property..................- } 216,571 203,911 
8 ett a aL EARP RE: | 10,735; 24, 563, 

OM. £3 nds succ tes dwavdesteieciwnde | 238,243,127 | 279,832,933 





Official data published by the comptroller’s 
office of Mexico show that Federal revenues, 
not including those from petroleum, decreased 
considerably in 1922. In the first five months 
of that year such revenues amounted to only 
76,000,000 pesos, equal to an average monthly 
income of 15,000,000 pesos, or 180,000,000 pesos 
for the year, against an estimated revenue of 
255,000,000 pesos for the year 1922. The rev- 
enues of the Republic in 1923 have been esti- 
mated at about 260,000,000 pesos. Discrepan- 
cies exist in reports as to the amount and 
distribution of disbursements. Total expenses 
of the Federal Government of Mexico for the 
fiscal year 1922 were 226,246,243 pesos, accord- 
ing to the annual report of the comptroller 
general. In astatement credited to the minister 
of foreign affairs, total expenditures for 1921 
are given as 277,043,852 pesos. 

The total amount of the Mexican public 
debt as of July 10, 1922, was calculated at 
528,287,000 pesos, of which 333,232,416 pesos 
constituted the amount of the foreign debt 
and 166,857,000 the total of the internal in- 
debtedness of the country. 

The outstanding feature of the year with 
regard to the Mexican foreign debt was the 
agreement entered into between the Mexican 
Government and the International Committee 
of Bankers for resumption of payments in cash 
on account of current interest on Mexican obli- 


gations. This plan, drawn up on June 16, 1922, 
and approved by President Obregon on August 
7, 1922, provides that a minimum fund, to be 


increased annually, be set aside by the Mexican 
Government for each of the five years beginnin 

January 2, 1923. At the end of this perio 

full payments in cash of the service on all obli- 
gations are to be resumed and all provisions of 
the contracts under which the various bonds 
in question were issued are to be restored. 
The plan further provides that the Mexican 
Government shall] set aside toward payment of 
such current interest coupons on bonds as ma- 


‘| side of Mexico. 





ture after January 2, 1923, the entire proceeds 


of the oil export tax, 10 per cent of the gross 
revenues of the National Railways of Mexico, 
and the entire net operating revenues of these 
railways. 

The Mexican Government agreed to provide 
for such current interest no less than 30,000,000 
pesos during the calendar year 1923; and an 
additional 5,000,000 pesos each year for the 


593 | ensuing four years, bringing the fund up to 
o9 | 50,000,000 pesos in the fifth year. These cash 


interest payments on coupons maturing after 
January 2, 1923, were during the first year 
to have been made on a scale varying from 
50 per cent to 100 per cent on the external 
loans; at the rate of 25 per cent on the internal 
3 and 5 per cent bonds; 50 per cent on the 
State bonds, and, in general, from 50 to 65 per 
cent on the railway loans, except that the rail- 
way notes secured by Government bonds were 
to receive 100 per cent. After 1923 the in- 
creases in the minimum fund provided by the 
Government for current interest should permit 
an increase in the scale of cash payments on 
all bonds receiving less than 100 per cent in the 
first year, and should permit payment of full 
current interest in cash in the fourth year upon 
all bonds, except the internal 3 and 5 per cent 
bonds and the State issues wsitabhied by the 
Mexican Government. At or prior to the com- 
pletion of the five-year period beginning Janu- 
ary. 1, 1923, the interest coupons maturing on 
or before January 2, 1923, are to be detached 
and lodged with special depositaries against 
the issue of receipts of certificates to an equiv- 
alent face amount. Such receipts or certifi- 
cates are to be purchased or redeemed by the 
Government from a fund sufficient to retire 
them in full, extending over a period of forty 
ears, beginning January 1, 1922. Certificates 
or arrears of interest will be of two kinds—class 
“A” and class “B”; class “‘A” to be com- 
—, retired prior to class “B.’”’ All sinking 
unds are to be postponed for a period not to 
exceed five years from January 1, 1923. 

The plan of adjustment deals with all exter- 
nal Mexican debts, direct or guaranteed, the 
National Railway debt, and certain so-called 
internal Government debts largely held out- 
The total face value of the 
securities covered is more than 500,000,000 
pesos, on which the interest in arrears amounts . 
to approximately 200,000,000 pesos. A de- 
tailed report in connection with the railway 
obligations of the Mexican Government was 
given in the November, 1922, BULLETIN (page © 
1323), containing also the text of the agreement 
in connection with the reorganization of the 
National Railway system. 
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GOVERNMENT CONTROL OF BANKING 
AND FOREIGN EXCHANGE IN BRAZIL. 


The monetary system of Brazil, although 
nominally on a gold basis, has been since 
1918 composed principally of inconvertible 
paper currency. In order to provide for the 
conversion of paper currency into gold at a 
fixed rate the va aeltcwe in 1906 established 
the Conversion Office, which was empowered to 
redeem Brazilian paper notes at the rate of 15 
pence gold per paper milreis. This rate was 
changed to 16 pence per milreis in 1910. The 
successful operation of the Conversion Office 
was interrupted at the outbreak of the war, 
when a sudden demand for a great quantity of 
gold was made upon that office, with the result 
that its operations were suspended. This sus- 
pension is still inforce. A law enacted in April, 
1918, authorized the National Treasury to issue 
against the gold transferred from the Conver- 
sion Office five times its value in inconvertible 
notes. As a consequence of this procedure and 
of the emission of large amounts of incon- 
vertible notes for various purposes on the au- 
thority of different decrees, the amount of in- 
convertible paper currency increased from a 
total of 601,488 contos in 1913 to 1,679,176 
contos in 1918, 1,730,000 contos in 1920, and 
2,226,276 contos on November 30, 1922. The 
Institution for the Permanent Protection of 
Coffee and Other Produce is also empowered 
by law to issue paper acs gorennes by 
that part of the gold reserves held as security 
for 0.7% currency, under certain conditions, 
as well as by 80 per cent of the value 
of coffee purchased by the commission, or by 
warrants in favor of other parties. The gold 
reserves of Brazil amounted in 1922 to about 
85,203 contos. Thus the ratio of gold reserve 
to total circulation amounts to about 4 per 
cent. It is clear, therefore, that the fluctua- 
‘tions in the value of the Brazilian currency are 
to a very large extent affected by the total 
amounts of paper outstanding, which in turn 
change according to the condition of trade 
and exchange. 

According to statements from official sources, 
the principal reason for Government control 
over bank operations in Brazil was that certain 
banks were responsible for the speculation 
in exchange which started soon after the 
declaration of war, and which was accom- 
panied by rapid fluctuations in the rates of 
exchange. Before the enactment of the final 
law of March 16, 1921, providing for permanent 
official control of banking and exchange in 





Brazil, several laws had been passed directed 
toward the governmental regulation of bank 
transactions in foreign exchange. The most 
important of these laws went into effect on 
December 18, 1917, soon after the declaration 
of war between Brazil and Germany. Under 
the terms of that law banking transactions in 
exchange were subject to the daily inspection of 
commissions composed of officials of the Treas- 
ury in Rio de Janeiro and of officers of the 
Banco do Brasil in the different States of the 
Union. 

Although speculation in exchange was par- 
tially checked after the enactment of the above 
law, its effect upon the value of the milreis 
does not seem to have accomplished the re- 
sults expected by the promulgators of the law. 
The table on pages 594-595 indicates that, while 
the value of the Brazilian milreis rose slightly 
in January, 1918, one month after the first 
official control law was enacted, a downward 
trend started in February and continued even 
after the enactment of a new decree on July 
19, 1918. This decree prohibited the exporta- 
tion of securities and remittances to foreign 
countries except when payments were intended 
to cover obligations contracted by the Federal 
Government, the States, municipalities, or cor- 
porations, or when used as coverture for 
merchandise of free importation or when 
destined for the support of Brazilians or non- 
enemy aliens who possessed property in Brazil. 

As a means of properly enforcing the pro- 
visions of the above laws, the Government 
imposed a certain number of rules for the 
regulation of exchanges, several of which gave 
rise to considerable criticism on the part of 
bankers, on the ground that their operations 
were hampered thereby to a great extent. 
Some of the most important of these rules 
were: (1) All contracts for the sale or pur- 
chase of foreign exchange were to contain 
the names of the purchaser and the seller and 
this information was to be transmitted to the 
paper supervising committee; (2) all time 
exchange transactions were prohibited; (3) 
bank to bank exchange operations were sus- 
pended; and (4) remittances of securities were 
considerably curtailed by the committee and 
shipments were strictly controlled by it. 

The close of the year 1918 marked the begin- 
ning of a fom of exceptional commercial 
activity and speculation in Brazil. Demands 


made by the buying nations for Brazil’s staple 
products had a considerable effect upon the 
value of the currency, the milreis rising from 
a low quotation of 23 cents in September, 
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1918, to a high mark of 33 cents in December 
of the following year. 

After the close of the war the Minister of 
Finance considered it expedient to continue 
the official control of banking and exchange 
operations, and on January, 1920, a commission 
was appointed to frame a law having for its 
object the permanent official regulation of for- 
eign exchange. In May, 1920, a draft of the 
bill was submitted to the Minister. The fram- 
ers of this bill reported that permanent con- 
trol was deemed necessary for the following 
reasons: That the banking establishments in 
Brazil were under no official supervision whatso- 
ever; that it was a difficult task to ascertain 
whether or not the credit institutions were duly 
complying with the tax laws; that domestic 
institutions were organized in accordance with 
requirements of law, while the foreign banks 
were established by virtue of Executive con- 
cessions granted them, and that no measures 
were taken to determine whether either were 
complying with the laws under which they 
operated. With regard to foreign exchange, 
the commission reported that official con- 
trol was necessary in order to prevent the 
circulating media of Brazil from being sub- 
ject to speculative fluctuations, and to place 
the domestic currency in a position where 
economic forces would be the only ones to 
affect its value in terms of foreign currencies. 

After a series of parliamentary discussions 
and amendments of the original project of the 
banking control law, it was finally approved 
on March 16, 1921. The Banco do Brasil, the 
semiofficial bank of the country, was given by 
the provisions of the law full control over 
foreign exchange. —_ 

The principal provisions of the official bank- 
ing control law may be summarized as follows: 

Banks and banking houses, agencies of banks, domes- 
tic and foreign, to be under the supervision of the In- 
spector General of Banks under the Ministry of Finance. 

Establishment of banks permitted only by authoriza- 
tion of the Government upon application. 

Application of banks must prove: Organization accord- 
ing to law of Brazil or of the country of head office. For- 
eign establishments must present their by-laws, a com- 
= list of shareholders, and certificate containing a 

eclaration of amount of capital. 

Obligations imposed on foreign banks: To maintain a 
representative in Brazil; to be subject to the Brazilian 
law; to conduct transactions — > authorized by the 
approved by-laws; to realize within.a maximum of two 
years from date of published authorization at least two- 
thirds of their capital; the opening of other agencies in 
Brazil besides those named in decree of authorization to be 
dependent on permission of the Government; to contribute 
annually to the expenses of supervision; to submit to can- 


cellation of their authorization in case of violation of the 
country’s laws; capital and assets of branch not to be 





liable for obligations contracted by agencies in other 
countries; the decree of authorization may institute for 
the foreign establishment the principle of reciprocity, and 
may grant it in the Republic the same advantages and 
privileges as are granted to Brazilian banks in the country 
of origin; minimum capital of 9,000 contos of reis required 
for establishment of branch of foreign banks; deposit of 50 
per cent of the capital in Bank of Brazil required before 
authorization, money to be returned after authorization. 

No money in form of precious metals coined, in dust, 
bars, or any form may be exported without a permit viséed 
by the office of the inspector. 

Banks, domestic and foreign, dealing in exchange re- 
quired to deposit currency in the treasury for each city 
where they operate; deposits to be in gold or Brazilian gold 
securities; amount of deposit shall equal one-tenth per 
cent of total exchange transactions, purchases and sales 
combined, of the previous year and calculated according 
to the official average of exchange for the preceding year, 
and shall not be in excess of 1,000 contos for the prin- 
cipal establishment, its agencies and branches jointly, and 
not less than 100 contos. In places where volume of 
exchange transactions is less than 1,000 contos of reis 
annually, deposit may be reduced; establishments begin- 
ning operations shall deposit 100 contos of reis. 

Whenever required by public interest, the Ministry 
of Finance shall have the right to suspend the previous 
authorization of the inspector’s office for all remittances 
such as drafts, checks, letters of credit, bills of exchange, 
etc.—all of which have for their purpose the export of 
securities or the transfer of funds abroad; all transactions 
connected with the purchase of exchange; to prohibit ex- 

rtation of securities and remittances abroad other than: 

ayments of obligations of the Government, etc. ; charitable 
remittances; support of Brazilians or foreigners abroad; 
payment of Pres. « of unrestricted importation; to suspend 
or postpone exportation of securities to avoid depreciation 
in price or fluctuations in exchange; to prohibit or restrict 
purchase or sale of exchange and time export bills and 
exchange transactions among banks of the country. 


The enactment of the permanent official law 
was immediately idivend by a sharp fall in the 
value of the milreis, which dropped 14 points in 
terms of United States currency during the 
course of the month following that in which 
the law was passed. The downward trend 
thus started was not checked until July, when 
the milreis had reached the lowest mark since 
its par value was fixed at 32.45 cents in 1910. 

uring 1922, with the exception of a slight 
improvement in the value of the milreis in 
March, the downward trend of the Brazilian 
exchange continued unchecked. In September 
the milreis declined to 11 cents during the 
short-lived prohibition of interbank exchange 
transactions provided for by a law enacted 
about the middle of that month. This law 
was rescinded by the Minister of Finance early 
in the following month, because of a protest 
filed by the local banks and the commercial 
associations of Rio de Janeiro. The with- 
drawal of the above law was followed by a rise 
in the rate of exchange, which may be taken as 
an indication that the present exchange situation 
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in Brazil is considerably affected by the official 
control laws. Those who condemn the policy 
of official control contend that official specula- 
tion has been substituted for private specula- 
tion with the result that legitimate commercial 
aka a have been seriously hampered. 

Jere the Banco do Brasil in a position to 
satisfy the market requirement for exchange, 
it is said, the general situation would be likely 
to present a different aspect, but at times the 
Banco do Brasil itself requires more exchange 
for its own operations than it can sell. 

It appears that the official-control law 
directed to curb speculation in exchanges has 
resulted in limiting the supply and Sousais 
of exchange necessary for the requirements of 
the importers and exporters, but its provisions 
are not sufficiently broad to regulate the suppl 
and demand at times of seasonal need. 
Under present conditions, in certain periods 
several millions in sterling bills are offered 
monthly and no takers are to be found in 
Brazilian exchange markets, except for remit- 
tances against imports or payments for account 
of the Government. At such times the efforts 
directed toward disposing of the large surplus 
of bills force rates on milreis up, but in other 

eriods, bills being scarce, demand for foreign 
Pills forces Brazilian exchange downward, and 
the fall is always more violent than the rise. 
Such violent fluctuations have most harmful 
effects upon the general economic status of 
the country. In the case of Brazil, it is very 
difficult to maintain a fixed relation between 
gold and paper currency, since the paper money 
of the country is largely secured not by gold 
but only by domestic products, such as coffee, 
the value of which may fluctuate widely. In 
consequence, the value of the milreis rises and 
falls largely in accordance with the variations of 
the trade balance. The function of the Brazil- 
ian banks in this connection would seem to be to 
use part of their resources and those of their 
clients to keep the supply of and the demand 
for exchange bills fad well balanced. To 
attain this end, it is evident that the purchase 
and sale of “futures” in exchange would have 
to be widely practiced. The laws providing 
official control, on the other hand, place heavy 
restrictions on operations of this character since 
they are considered highly speculative. The 
conclusion reached by a number of prominent 
Brazilian authorities is that in the case of 
Brazil it seems necessary to find some means of 
placing a check upon exchange speculation by 


credit institutions, perhaps by rigid inspection, 





but that the total elimination of speculation 
could not be effected without seriously hamper- 
ing the country’s trade. 

he profits realized by the Banco do Brasil 
during the first 18 months of permanent official 
control have been very considerable. Inarecent 
repert of the bank the amount is given as about 
25,865,000 milreis. An analysis of the situa- 
tion shows that the shareholders of the Banco 
do Brasil and consequently the Government, 
have been highly benefited by the official 
control. 

The attitude of the new administration to- 
ward banking and exchange control has not 
yet become definitely known. However, in 
order to facilitate exchange transactions, the 
minister of finance has instructed the inspector 
general of banks to limit the official control of 
exchange transactions to compliance with the 
three following regulations, while consideration 
is being given to definite modifications of the 
law in force: (1) the forwarding of statements 
showing in detail the exchange operations of 
every bank during the previous day; (2) the 
legalization of exchange contracts which are 
to be stamped and _ by the fiscals or 
inspectors, and, (3) the prohibition of the 
opening of current accounts in foreign cur- 
rencies. This has been taken by many as an 
indication that the present administration is 
inclined to modify to a great extent the system 
of official control at present in operation. 
Notwithstanding the fact that the above in- 
structions would indicate that the present 
administration is disposed to facilitate exchange 
transactions, the value of the milreis has not 
improved during the first quarter of the cur- 
rent year, but, on the contrary, the milreis 
shows a tendency to fall still further. 


MonTHLY RANGE OF BRAZILIAN EXCHANGE IN 
New York, 1917-1922. 


[In cents per milreis. Par of exchange: 1 milreis=32.44 cents.] 





1917 1918 1919 








Month SSeS 
| High. Low. High. | Low. High. | Low. 

January............. | 23.6 232 27.1/ 2.6) 2.8] 25.0 
re 23.5 23.0 26.7 25. 8 26.1 25.5 
BOB Sin cu dsctecece 23.2! 22.9 26, 4 25. 8 26. 4 25.8 
NEES vine sbac hiecices 24. 4 23.0 25.8 25.3 27.0 25. 8 

2 eee 26. 8 24.9 25. 6 25. 2 28.3 27.0 
ae 26.9 25. 6 25.6 24.9 28.3 27.6 
CO eee 26. 8 24.7 24.9 23.0 28.8 26.5 
August............. 25. 6 24.8 24, 2 23.5, 27.5 24.9 
September.......... 25, 2 24.7 24.0 23.0, 25.0 24.5 
oo aes 25. 6 25.1 25.0 23.5 25.7 25.0 
November.......... 26.3 25. 2 27.0 24.8 25.3 25.0 
December........... 26.9 25.9 27.2 26.5 | 33.0 27.8 
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MonTHLY RANGE OF BRAZILIAN EXCHANGE IN 
New York, 1917-1922—Continued. 


1920 1921 1922 





Month. er -\— 
High. | Low. | High. | Low. | High. | Low. 
| 
EE 27.8| 27.3] 158] 144| 129 12.8 
February........... 27.4| 25.8) 156/ 145/ 13.8 12.8 
PN gin naddnc ac 7.1) 2%8| 17] 127] 143 12.6 
RR pss 27.1} 26.4] 140| 131] 137 13.4 
BR Rs itewes spsice «b's 26.4] 261, 141 131) 13.9 13.6 
ME reics score anaes 2.1} 28| 138] 1090] 141 13.9 
BOL Ad. kha 23.8} 21.4 115) 100! 136 13.5 
fo SR eigeaanata 21.8} 17.6| 125] 120] 13.6 13.2 
September.......... 195| 164! 130] 124! 136 11.5 
October............. 184} 168) 133] 129| 11.6 11.0 
November.......... 17.5| 154] 130] 128] 121 11.3 
December........... 16.8} 13.9 13.3 | 128| 122 11.6 








From the foregoing exposition of facts it 
may be concluded that, although there have 
been in Brazil-several causes which have been 
instrumental in bringing about a gradual de- 
preciation of the Brazilian currency, the official 
control of banking and exchange has not been 
successful in preventing the continued fall in ex- 
change and in itself has probably contributed to 
bring about the decline. In point of fact, the 
value of the paper milreis stood in the neigh- 
borhood of 15 cents when the regulations for 
permanent supervision of banks and exchange 
came into force, and later fell to 13 cents, where 
it was successfully pegged for some time, but 
finally collapsed to 10 cents during the short- 
lived prohibition of interbank exchange trans- 
actions in September, 1922. A slight improve- 
ment was felt, however, during the last two 
months of that year, but in the first four 
months of 1923 the quotations of the milreis 
stood again in the neighborhood of 11 cents. 
In relating the fluctuations of the milreis to the 
trade balance, it must be considered that the 
money of Brazil is not gold or silver, but an 
arbitrary unit of value termed “milreis,” by 
which all operations of exchange, domestic 
and foreign, are conducted. Consequently, if a 
foreign bill of exchange rises in value measured 
in the currency of the country, the value of 
that currency appraised by a sterling standard 
must have depreciated proportionately, as hap- 
pens to every class of commodity when demand 
exceeds supply. The factors of value of the 
milreis are twofold—first, the relation of the 
supply of the circulating medium to demand or 
the proportion of the currency actually in cir- 
culation to the requirements of the people; and, 
secondly, the relation of the supply to the de- 
mand of foreign bills for the liquidation of 


foreign engagements. With regard to the first 
factor, there has been an emission of 466,338 
contos, or about 26 per cent of the currency 
in circulation since 1920. Such an increase 
would have naturally tended to depress the 
value of the milreis, but not to the extent of 
the present level. The paper money in circula- 
tion in Brazil since 1913 and the average annual 
rate of the milreis in terms of pence follows: 





} | Average 
Milreis. 


exchange 
(in pence). 


15.61 
14.21 
12. 29 
11.59 
12.23 








The relation between the average exchange 
rates and the amount of paper in circulation 
appears to be quite consistent from 1913 to 
1916. After that date the average quotation 
rose year by year, notwithstanding the in- 
creased amount of paper emissions. In 1920, 
however, a reaction took place which was not 
due to increased emissions. This break was 
due, therefore, to a different cause. That the 
recent decline in milreis was not due to an un- 
favorable balance of payments is shown in the 
following table: 

















Dis- ba 

Balance count on ——- es = 

of trade. foreign Bees = :| donee 

Years. debt.! Py one 
In pounds sterling. In pence. 
Wd 5, uilbitsnascaiane +51.908 | 10.000 | +41. 908 14. 15 

De wacdsch steno pecuctens —17.484 | 11.500 —28. 984 14.1 
BG annnddien alae eoasedadeca —1.881 | 13.500 } —15. 381 8. 95 
PE EAE Cae og rey pear e +19.000 | 15.600) +3.400 7.5 
es cade hiccawenudas +51. 543 50. 400 +943 J-cmarerans 

1 Estimates. 


Since the decl ne in value of the milreis can 
not be accounted for adequately either by the 
growth of circulation or by the balance of in- 
ternational payments, it has been widely held 
that official control, with its restrictions upon 





ence on the Brazilian currency. 


dealings in futures, has had a depressing influ- 


ig a tebe 


wees eS 
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PRICE MOVEMENT AND VOLUME OF TRADE. 
INTERNATIONAL WHOLESALE PRICE INDEX. 


Wholesale prices in the United States and foreign countries were still rising in March, 
according to the board’s index numbers, which showed that the increase was more rapid than 
during February in this country and England, but less rapid in the other three countries, 
ren ve Japan, and France. The tables on the following page show the movements in number 
of points. 

f The gold-basis figures indicate higher levels also, as there were no downward movements 
of exchange to offset rising prices. In England and the United States gold prices during March 
were at the same level, showing that between these two countries a chaand justment of foreign 
exchange and domestic price levels has been attained. 

In general, prices of commodities entering into foreign trade moved more noticeably than 
domestic goods. Particularly in Japan and the United States imported goods rose rapidly. 
There has been a very general upward trend in imported goods in all countries since March, 1922. 

In England minerals and metals took the leading place in the rise of domestic goods, 
causing raw materials to advance more rapidly than producers’ or consumers’ goods. Farm 
products showed very slight changes as compared with February. In Canada both producers’ 
and consumers’ goods have shown a parallel upward movement since the fall of last year. 
During March these trends continued. In France the advance of consumers’ goods, which 
was so great in February, slackened in March. On the other hand, the raw materials group 
including minerals and metals, raw textiles, grains, and animal be trerae and the group of 
producers’ goods, including chemicals and steel products, continued to advance as in February. 








INTERNATIONAL WHOLESALE PRICE INDEX 
FEDERAL RESERVE BOARD 
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The tables below give in full from 1919 to date the all-commodities and group index numbers 
of wholesale prices in the five countries included ‘in the Federal Reserve Board’s index. 
Figures have not been computed for France prior to 1920, nor for Japan prior to 1921. In 
the first table the all-commodities index for pol country is shown both in terms of the respective 
currencies and ‘‘converted to a gold basis.”” ‘The latter figures take into account the deprecia- 
tion of foreign currencies in terms of the American dollar and indicate relative price levels in 
the several countries when all prices are expressed in dollars. 


INTERNATIONAL WHOLESALE PRICE INDEX—FEDERAL RESERVE BOARD. 














Based on prices in respective currencies. Converted to gold basis. 
Year and month. ee: l l 2 
a England.| France. Canada. | Japan. | = England. France. | Canada. Japan. 
| | | | } 
ONO as Edin scac¥invesscblicenses 100 | 100 100 100 100 100 100 | 100 | 100 100 
Ns 6 Saks s+ ccblip cocadétie<asdl 211 , eee ,. Barrer 211 | eee BOD ho ocsaneeus 
I 55 Sch a UERE conn emacenaee 239 314 | 478 , 239 7 | 174 | EO Vetincwntoe 
ge er eee 148 201 321 167 181 | 148 159 124 | 150 175 
De US citi + 0cebd venccdacase dt 157 | 167 | 298 149 | 182 | 157 152 | 126 | 147 175 
| | } } 
1919. 
Pc cseneakagide<uicetioess cckwne 201 | i cescads ei tsstcndeneed 201 a WES Sibdessncss 
NINES  s.6 Shae alpen okbehe< clean 194 | , re Me ladiccsncde 194 yh IAT lo cstaaneas 
PS 5 SES on cn khan waathitec 04h abeke alate 195 Be aastendde Bee lddevcceces 195 , | ees i Aer 
i ee Cae es et ee 200 | MAN... iatiitihe eae lo . ” Sees i: | Ey 
Ooh AhtisosneGhks «idee «<a aes «<coue 206 ON i xk ibe ay 206 SAS ancadukcs! 5: | | eee 
is Aiea s ov tod « eUbn aden nda 207 ice snxeatil ee 207 RES Wb nasocsute 
0 a ee ee C—O es eee eee 216 yo MEO luveceduted 
0 EE ae eae eee 223 > re BP tedtacscaed 223 i yp er 
FE OE OTS 217 | , neers | Do eae 217 ; 1) Sareea yo eee 
8 ET rer rr eee 218 | , tren Be edne ces eke 218 ; SE a | , 
RE eee eee 225 ,. 4 eee 2 eee 225 , |, es TB lecavcusnse 
Ie 5x0 Ghlns ntcabsoncctbececnda 233 FOE bid cwsanhe ee 233 , 4) Ser WG bivcccecsus 
1920. | 
EN.) ncaa daw vqpaneenecaceesacndas 248 305 | 417 | 248 | 231 | 183 yee 
OOD: 5 canddks cud cae ssanntthesseads 248 320 441 .  . Sere 248 222 | 161 ys: 
Nc BPs ie cRddd dccakSavcdseadhecnsad | 253 329 | 479 / | ae 253 | 252 | 179 TAD lisacaacece 
MES AR s2y Plldn wcashadaschaltinhw «uaa 267 334 | 525 | Sei aaeaRe 267 | 270 | 170 ice 
gb ahi as 0cdveh<cappiisesandtbocsnad 269 340 | 537 IO Miadesvecte 269 | 269 | 191 TEE dp ancattent 
We nchtds cucdache seaubilbn<cecktieseacel 262 339 500 - eS? 262 | 275 | 205 BEE lnssscotead 
UE ooo cashes cadasenodasbuccacthincsantl 254 326 | 485 ae 254 | 259 | 204 rr 
PN AE 5s di pin. 0 dah vinta Wado ashok 240 322 | 500 | aes 240 | 239 | 186 , | eer ee 
NDS inva cade cedandsacheskiicceach 232 315 | 497 , ae 232 | 228 174 , | rer” 
Se ER eres ee 214 297 | 483 SOO Gkidnacacoe 214 | 212 163 r) 9 ere 
CINE & seis datinee4eGRhnes buktdencwad 196 280 456 | Se ladduscuaks 196 198 | 142 IGT |. .scccacss 
PO 0 vcs daidontnchbiscachabeeddves 179 260 | 420 | GOP laddsoesead 179 | 187 | 129 RGD leanasccaws 
1921. 
IEEE LEN AE Re 168 244 387 199 176 168 | 188 129 175 172 
UES, <b sctwacnrncenbadcenactgtsctmed 157 226 364 189 171 157 | 180 135 166 167 
BOs ckbbescndcansccckpbesusnaeareoeds 152 213 345 184 167 152 171 | 126 161 163 
Rs arcibeeds isavensdddecnsa ceieonaae 146 206 333 177 169 146 166 125 157 164 
(ees ¢ et, ee 145 201 323 | 168 173 145 164 140 150 168 
RR | RR Se. RS 7 eee. 142 197 | 311 165 172 142 | 153 130 147 166 
SN cide cuabaudn cusbbncaretewace chbencile ' 145 196 312 163 178 |, 145 | 146 126 144 171 
pS aR) eS 146 | 195 302 166 177 146 147 121 150 172 
TS cicciCaanescexthbasueockescuans | 146 194 | 301 158 192 || 146 149 113 141 186 
OME apd oeccadanccscbegeccecsscccuees 145 187 | 295 | 149 202 || 145 | 149 1 136 193 
RET saci trav gn dokitaes tebe ba nsont 145 177 | 292 | 145 197 145 | 144 | 109 133 189 
MPU aa cp cgncddccbabacstoatdoedsen | 142 172 287 | 145 193 142 | 147 | 117 135 186 
| 
1922. 
Se ee ee eee 142 70 | 286 | 144 191 142 147 | 121 137 181 
ECS wb nn dithoceosCaasineasanesasy | 146 167 | 283 | 149 185 146 150 | 128 145 176 
a ee ey ee } 147 168 | 287 | 150 182 147 151 | 134 145 173 
apet Deep MGs oes dehie ocecedéccanededssceas 149 167 | 299 | 152 180 149 152 143 148 171 
nds suiersatineshlionsbagtrennedades 158 171 | 302 | 154 183 158 157 | 143 152 174 
WN Gaus oes eeeewsseeesseNceeesceeewes 161 169 | 304 153 187 161 155 | 138 151 179 
Riihiddddobassdsacapentiexsccuncasad 165 171 307 154 195 165 156 | 131 152 187 
A sdy Sciuie Conauyhipesdnun acne 165 168 298 149 187 165 154 | 123 149 179 
NG iiniihinante® sededabhiensaaiis 164 165 | 294 144 179 164 150 | 117 144 171 
Pt Minn Udeassstguniasest henssaeelos 165 163 | 294 | 145 174 165 148 112 145 168 
ES SS Se 164 165 307 | 147 172 164 152 109 147 167 
IS ooo caccidientennnevecutansd 164 166 315 | 147 173 164 157 118 146 170 
1923. | 
SN titre cidinesdandaldateboewcendus 165 167 | 324 | 148 176 165 | 160 112 147 172 
vane telvescaubscnvnstecvensce 166 170 | 355 152 183 166 164 | 113 150 178 
CM inike ceundsecd hal ecckdbinvatecud 169 175 372 155 | 185 169 169 | 122 152 180 
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UNITED STATES. ENGLAND. 
[1913=100.] [1913=100.] 
| | 
Goods Goods Goods) Raw Pro- Con- All |Goods Goods Goods) Raw | Pro- | Con- All 
Year and month. |qheed a pra i ‘ar. modi. Year and month.| PTO, | im-| | ex- | ma- |ducers’ J modi. 
ear & ‘ " i 7 3 - a aa } ep 
uced. ported. ported. terials. goods. goods.|| ties. duced. ported. ported. terials. goods. poo45.' ties. 
(82) | (19) | (39) (37) | (81) | (83) |) (101) (55) | (42) | (40) (38) | (35) | (24) | (97) 
Sit GO | Paaaea Bisse “oa eas 3 byt ues | 
1919 average...... 214/| 174| 221 || 200; 198] 221 211 | 1919 average...... 238 | 247| 275 |) 226) 261| 241 241 
1920 average...... 242} 191 | 235 || 235] 237) 244 239 | 1920 average...... 315 | 204) 438 || 201! 355) 292 314 
1921 average...... 148! 108) 136 141) 142 > 160 148 | 1921 average. ..... 207 #4171) #418 | 197| 178| 219 201 
1922 average...... 154 123 157 166 139 157 157 | 1922 average...... 169 155 155 168 | 145 181 167 
1919. 1919. 
"heat EEE 203 168 207 195 192 212 201 | January.......... 221; 244/ 242 210, =-238 241 227 
February......... 196 168 | 199 190 191 201 194 | February......... 215; 240/ 231 208 | 229; 234 |) 222 
MRS 5 2 nn cteins 198; 163) 201 196 | 185| 200|| 195] March............ | 202] 233| 222/| 206] 2 226 210 
ee epa 203; 165| 201|| 220i! 181} 208 200 | April............. 208; 230) 219) 2 213 | 225 214 
ls aieninel 208; 172; 218|} 209, 184| 214 908.) Mae... cinccccecct 220} 234} 282|| 211; 2387] 229|) 22 
NES RE a 209! 180; 221} 208| 192] 213|/ 207] June.............. 231! 241| 233|| 216| 257] 236 |] 234 
SSE eee 219; 176 | 232); 217; 200] 223 eS eee 240; 247| 265 || 222) 269/ 244 || 242 
August........... 223] 174/ 227/| 217| 206| 237 223 | August........... 250| 246 278) 234, 277| 243 || 249 
September........ 220; 170 219 211 203 | 231 217 | September........ 253 246 | 302 | 239; 277), 241) 251 
October.......... 221 | 174} 233); 213; 207| 230)| 218] October.......... 262; 259) 332) 250; 288/ 249 || 261 
November........ 228 179 250 220 213 236 | 2% November........ 273 | 269) 345 || 255; 310| 260 || 272 
December.......- 235; 203/ 254 | 229| 223| 243|/ 233 | December........ 283 | 280/ 399 || 261| 331| 267|| 287 
1920. | 1920. | | | l 
January.......... 250 212 | | 245| 236; 257|/ 248] January.......... 298; 452 270; 358 289 || 305 
February......... 250/ 216| 260 |} 242} 247 255 || 248] February......... 316 | 314| 478 || 281 | 392 | 291 | 320 
Mareh............ 255) 218) 266) 246 | 263| 255 || March............ 319| 483 | 287, 406| 300| 329 
EE Knvisnisccses 269 | 242/ 272 263 | 274 | 270 267 | April..... 332 | 324) 486 | 202); 409, 306 || 334 
NOs sddaw dives 270| 246| 271 || 263 | 274} 273 BOD | MOF. .isccce....- 341 | 322) 484) 306; 406; 310 340 
Pe inenen throes 265 | 226) 265 || 258) 265 | 267 262 | June...........2..) | 306) 469, 308, 39) 311 || 339 
| AAR SS 258 208; 256 | 249) 251) 263 i ee | $380/ 209] 452 | 307; 363) 302 |) 32 
re RO ee 244| 182} 236 || 237) 235; 245] 240] August........... 322 | 304) 439 || 307| 352 | 297 || 322 
September........ 237 | 164{ 219 || 233 225 234 |; 232 | September........ | 319 | 288 421 || 301, 341) 296 |) 315 
October.......... 220; 142] 187/} 211! 209] 221 214 | October.......... | 301 | 272; 392) 200; 309; 282) 297 
November........ 202 127; 168 || 192 190 | 206 || 196 | November........ 285 | 253 369 || 282) 278 267 | 280 
December........ 1s4 112 151 || 176 171 187 179 | December........) 266 230) 328) 265) 244 255 260 
j | | | 
1921. } 1921. | 
ee 172 114 147 164 166 173 || 168 | January.......... | 252) 207/ 246 |} 233; 231; 261 || 244 
February......... 160; 113) 140|| 152) 158; 162) 157] February......... | 234} 190} 201) 213) 213; 246 226 
BER pevccdens<s 155| 114) 129|) 146] 153) 159 152 | March............ | 219]. 182; 1 202, 198 | 231 213 
148; 109) 125|| 136) 148| 155 a eRe Seepet 211; 180/ 185 || 201} 184| 225 206 
148; 105| 129|) 139) 145) 152 RO Se i xaccseeepesas | 167} 182) 198| 179} 216 201 
140; 102} 126] 133) 140/| 154 OTS SRR ier 206| 161) 179 || 196} 173) 213 197 
143| 103) 126 || 134/ 136) 162 Oe eee ae 204| 164/ 174 |/ #192) 165/| 222 196 
144; 104! 127|| 133!) 133) 167 146 | August........... 202/ 165, 168|) 193; 161 | 223 195 
144/ 106; 149 || 138) 133| 162 146 | September........ 199| 170; 171 || 195) 165 | 212 || 194 
143 | 107| 146 140; 132) 158 145 | October.......... | 192] 163; 175 || 187}; 166; 200) 187 
142/ 108/ 143/| 141| 128} 157 145 | November........ 182| 154] 164|| 177) 163] 191 || 177 
140| 111) 141 140; 127; 153 142 | December........ 176) 152) 158) 173) 147) 186 172 
| | 1922. | 
‘ | ; es 5 ee 174, —s:149 158 171; 147}; 181 || 170 
139 110) 139] Ml} 127) 180] 148 | Vebrusty. 2... 171| 148) 151) 168| 144) 181) 167 
143 110 | 142 145 12 155 146 M bh 172 147 | 153 170 | 142 183 168 
144, lll) 144) #147) «126/157 GF Tee 88 ekte ace oe i | See 
5 eat) sexi Mass cgeeencd | 17} 148!] 152 167| 143] 183 || 167 
iso; MB] 4a) 180) 20) 156 || 149 | ay | 375| 153| 155|| 169; 146] 191|| 171 
165} 119| 155 |; 164) 137| 160 || 158 | FAY--------*----- | | 4 ; 
158 (12 163 | 16 141 EE 172| 154) 158) 167) 148/ 186 169 
: 7; a; om 161 | July 172| 158! 158|| 168| 147) 190] 171 
162) 128 / 165 |) 177| 143] 163 || 165 | Wh asgtttc tees 170| 155; 159!) 170; 143| 183) 168 
; 162) 127 | 162 || 184 | 144) 156 || 165 | SOUP cone eee 165| 157| 154 166| 143! 177. 165 
September........ 161; 128; 157)) 181, 147| 154|| 164 | September........ | | 
; = ‘= | October... 1 161, 149) 165| 144| 170 163 
EON <necsvaces 161 135 | 163 179 150 | 156 | 165 Nov be 161 165 | 154 166 | 146 172 165 
November........ 160 137/ 173) 177 150) 156 |) 164 | HOvemder 1 163 | 157|| 166| 146| 177 166 
December. ....... 160 138/ 174|/ 177) 149! 157|| 164 | December ” 
1923. | | 
1923 ; January.......... 165| 164) 165) 167| 151| 175 || 167 
January.......... 162; 139} 180|/ 182; 150! 156 165 | February......... | 468; 166{ 172)) 171] 153} 177|| 170 
February......... 162) 146! 187 182; 156| 154/| 166| March............ 174, 169} 185 | 178| 158! 179 175 
Meare... ..5203.... 164) 154] 193 184165 | 155 160 | April............. 176 170/191 180 | 161 | 180 177 
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FRANCE. JAPAN—Continued. 
[1913—=100.] ita ee ion eek ees a © 
i 7 pe ay Goods | Goods Raw Riss | Con- p 
on- | , m- ex- | mate- ducers’) s # 
| Renta) Geste Goods Raw Piso sum- || com- Year and month. Ad. py ported. rials. | goods.| _°S pee ' 
Year and month.| P™™ ex mate- ducers’ “o77 | mod- | goods. | ities. : 
| duced. ported. ported. rials. goods. poo4s || ities. | @2) | (28) | (a1) | a8) | @s) | @7) | @o 
(66) | (32) (34) (39) (36) | (23) || (98) 1922 nee) ; a ae os § 
omennesieanas. Ror eupen Bey eres eee peed A «on 192 160, 189), 161; 187| 202 137 
oo"? es 2) 2) | S|. S| cee. 183 «156, «189 150| 177; 190 | 179 
ae o05| 310| 295|| 336; 235! S00 598 | October... 176, 159) 19} 166| 171| 179 174 
neste i November........ 173 166; 194) 173) 168/ 173 172 : 
1920. i December........ 175; 165} 192]) 171| 167| 177 173 
January.......... 401| 495| 489| 455/ 373, 308|| 417 1923 
Ht a ad seteereee 4 = ee ae = | 44h | Jenuary.......... 176| 175! 199|| 178| 176/| 174 176 
yee ati oan| 651| e833 | Sei ama! Baa 525 | February......... 183 184 +214) 192; 186 | 177 183 
ener en tetinos March...........4| 184 193-212 |) 194, 190) 178 | 185 
CE iss cbvtess 512, 655, 653 498 535 537 | d 
oe 34 498503480 | 88 
See. 477 4 4 481 | ' 
August........... 404| 532 500 523 453, 503|| 500 Camene. 
September........ 493 517; 5O0l 520) 441 506; 497 [1913 100.] 
October. oven 481} 489 463 8 417 496 483 
ovember........ 454 466 400 4 44 4 G 1G ; Con- All 
December........ 422 408 373 «452,350 430,420 ncaa Deed beige 
1921. Year and month. duced. |\ported.|ported.|| rials. | goods.| @fS’ | mod- 
January.......... 387 | 383 352 406 304 422 387 goods. | ities, 
February......... 366 349 330 382 276 AA 364 (63) (38) (37) (34) | (29) (38) || (101) 
eae | as| oe) al at ee Sl ot ot tl cel ee 
 iquamnbecceeaee ~ - : | 1919 average....... 207| 204) 220) 197; 188| 227) 27 
| -agepreanaag 7 |.ap| ae mel gael ae ae leeevenes...... 249 | 253 | 268 | 235) 255| 270) 250 
a giganahtmand 317, 292| 261 328 2981 348 || 31g | 19alaverage...... * 168; 164) 181) 155) 174) 183 167 
ela ona | 1922 average. ..... 147/160) 145 || 138| 151) 164 149 
MR tae saan 304 «200,261 is 322-229) = 380 302 
September 298 «#6314 «(276 328 240 309 301 1919 | 
aa 291 314 291 319 238 304 206 | January.......... 195 | 201 | 209 183 186 219 || 196 
November........ 290 294 «315-233, 305 292 | February......... 190} 198) 207 175 | 185 216 191 
December. ...:... 284 303 283 313 230 294 BE TM dececaccees 193 198 209 179 181 219 193 
1922 re: | eC 199 198 ail 186 175 224 | 198 
wr ’ a >” eepenese 193) 213|) 1 1 
January.......... 205! 277|| 308, 20! 2901) 296 | MOy-------------- as | i90| atoll iss| isa] aapll aoe 
February......... 282 286; 275 300 227 300 283 | July 28 | 21! 26/|| 23! 186) 20 207 
Beets tine oes 238-82) 2 05) D808) 287 | Aras 22S!) «20 | 205 | 2268! oe, ios 80) 
ed eid | a) aol asl al al a oo... 217, 208) 228 28) 193) 26) 26 
| paaterr thems 305; 205| 2021 327 81. 337 304 | October........-. 214 «-212| 228 OT | 196 | 230 214 
nal November.......- 217 219 230 212 198 232 217 
| Sage 306 «308; «207s «332s 237s 325: 307 | December ie: 23| 233\|| 219| o8| 27 8 
pS eee 296 309 296 329 238 303 | pe na apie tlle a | 
September... ... oo} aa 320 301 323 238 296 294 1920. | 
CetODer......-...; Me 333 | 308 328 238 200 | #204] January........-. 238 245 | 262 231 226 255 239 
November...... . 296 362 336 348 248 296 307 | February.......-- 248 254) 270 242 231 266 249 
December........ 306 «361; +333 352 253 ©6310 315 | March...........- 251 263/ 271 247 | 234 268 253 
1923. ORE 263 216 | 274 || 252| 253 | 289 265 
January.......... 312| 384| 346|| 906; 203; 312|| 324} MAY--.----------- a) ae et | | ok oe 
February......... 342, 419) 384 | 306, 203 343} 355 | Jume..........---+ | ai asl al ael ae ae 
| eee 359 440, 399 418 318 349 372 —_,.. 258 255 | 286 250 268| 267 258 
September.......- 244 27 | 270 230 | 266 258 244 
JAPAN. OGGONET s < o002085- 234 231 252 215 267 250 234 
November........ 221 218 | 21 195 260 245 221 
{1913= 100. } December.......- 208 | 208 | 215 187 242| 229 208 
| | ag 200; 194] 21 192) 222, 
x Ss ETERS y 212 22 217 199 
| Goods| Goods | Goods | Raw | Pro- | — x..¥ owen be pete ‘90 | i901 208 741 sol gee 4 
Year end month, girs jpeg | ea | eee ee “ae || moe. | Menil......,.---- 186; 174| 202) 170; 19 22) 184 
aor Ta Te ~ | So0w™| goods.|| ities. | April............. 178 | 169) 192) 162) 185 | 196 177 
UN i cpisiis saan 5ed 169 | 193]} 150| 177] 178 168 
| (62) | (28) | (21) || (18) | (85) | (37) | (90) | June nse... 166} 160; 190 157! 168 176 165 
—_——__—__————_| aap “] es thie avast 164| 158) 185 | 153) 164 177 163 
1921 average. ..... | 186 154 173 154 188 193 || 181 | August........... 167 158 | 188 155 162 182 166 
1922 average...... | 187 159 189 165, I8L 192 182 | September........ 158 | 155| 175) W7/| 150| 174 158 
1921.  Samreae eanesées 148 a | 149 136 153 166 | 149 
January.......... | 477, 170| 175') 161; 192, 179 176 | November... ..... — =) Se S| | ee 
February......... | 173| 158) 173 | 155/184 | 174 171 | December........ 144; 151) 137) 131) 149/ 164 | 145 
March............ | 170) 148) 167} 149| 173) 174 || 167 1922, 
} eR | 173; 146) 167) 148| 179| 177|| 169} January.......... 143} 151| 139); 132) 147| 161/| 144 
SE ee |; 179) 146), 165 147; 180; 185 || 137 | February......... 148; 150 152 138; 147| 164/} 149 
Bos, skdiemré sede | 178; 141 163 142) 181 185 | i” Seeeaey 150 150 151 140 146 166 | 150 
July.......------- | 186) 140 | 166 ae ee gd ee 3 Pe eee 152| 151; 153 || 142) 146! 169 152 
August........... | 184} 144, 166 | 142| 187) 193 Oe ER cnissnpssoads 153} 157) 154 || 145; M47! 168 154 
September 197| 167 175 | 159! -199, 207 Be Si pcdktnneesdue 151; 162; 149! 143) 150! 168 1533 
ies 208; 172! 185 || 171) 200| 217 202 | July...........2.-| 153) 165) 154|) 143| 152| 171|| 154 
November. ....... 204 162 183 167 193 215 197 pO rere 146 166 144 136 154 166 | 149 
December ........ 201| 154) 192] 167 192| 209 193 | September........ 1440| 170; 133) 133) 154| 157|| 144 
1922 October.......... 141 71 134 13 155 158 || 145 
January.......... 198 | 153| 197|| 168, 191| 203|/ 191 | November........ 2) § : : . =. 2 
February......... 192| 151/ 186 163 183 | 198 195 | December........ 143 | 167 138 135 159 161 147 
Es acnce 187| 153| 175 || 157 183| 195| 182 1923. 
April.....0..s.00: 186} 151) 176 | 157 183) 192 | 180 | January.........- M5 (170) +140 136; 160) 163 | 148 
. ere | 188) 17 183 164 «182, 194 183 | February......... 149 170; 146 || 139) 164 167 152 
JUNE.........-2-0 191} 166; 192 168 191; 196 | Tae | Mareh.........+. 152 173; 151) 141 169 173 155 
MB wilted 200! 167! 196 || 170 195 | 208) 195 
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COMPARATIVE WHOLESALE PRICE LEVELS IN PRINCIPAL COUNT RIES. 


The following series of index numbers covering the last four years are the latest corrected 
figures available, and have been obtained in most cases directly from the statistical offices 
computing them. There are many small changes from the figures as previously published. 


ALL-COMMODITIES INDEX NUMBERS.! 





EUROPE 





Bul- Czecho- | Ger- | Spain; ~weden; 
: ‘ + Nether- Norway -| Insti- | ' 
Bel- | garia; _slo- Den- General many; 22289: Italy: 4 |Poland;| | Gdte- 4 
. = ‘ ral ; taly; | lands; (Chris-| f | Sweden; 
Year and month. inis. ‘Statis- | Central Finans- Statis- | Fra | Seatise a (oe tanta): Satis “Geos. Hake Board 
try of | tical Bureau! tid- ‘ical | f | tical rdo Bureau Oekon-| “ticg) | raphy | dels- f 


ie 
Labor?, Bu- of Sta-| ende.t, Bu-,| Zei- | py. |Bachl.’ | of Sta.) misk | Offices) and | tid- Trade. 





ps | reau.t | tung. | ‘ |tistics.2 Revue.» | a) 3 
. ics. | . | | ° 
reau. _ tistic | Teau \tistics.1° ning 
(38) (126) (33) (45) | (98) | (38) | (100) (53) (92) | (58) | (74) (47) (160) 
PUGS + neater 100 |........, 1.0) 100 100 |........|.....--- 100) 2100, 100 
103 15 1004 100 101, ®1.0 11| 9 105 115) 71) ~ = 101 4 lett 
sade 138 ot oa. ae 145 | 19250|......... 110] 148 /........ 
18 268 | ooo... 164 SEALS cwois 15} 202| 222) 2a3i........| | 1a Biv cscces 
18 667 |........ 5| 8 /........ 1.8} 200| 286, 941]........ 166| 244 ........ 
0 $90 |........ 0: MD Liosceuuk 2.2) 409 902} 19945 |........ or). Bb akeieek: 
191,166 ........ 24; 386/........ 4.2) 364; 207) 922)... pee Seeeere 
CS sae * 382 510; 19.7 14.9 631 281 a ee | 221 347 359 
f 2 250 345 | 19 21.3 19.1 | 578 181 are | 190 211 218 
2,473 = 1,355 179 327 | 327.2 341.8 | 562 160 233 | 1,376 | 176 162 173 
> 








January...... stn diientghndel Acbas cel enerwevelanees sew 292 





PP orm mH G8 Fo SS 
COMON HH OCONND 











12.6 

16.9 

17.1 

15.7 

15.1 

13.8 

13.7 

14.5 

15.0 

14.7 
SRE en Me peren BENE hecunes od 403 15.1 
SS 2 dics seicaicneles shve-nu BMD ts's.c000«2 374 14.4 
RE REESE ere cen crane 14.4 
February 13.8 
March... 13.4 
RG ch choses cnnpes'etéuenv|aShinny® 13.3 
fen, Ee ees eee 13.1 
SDS en cat ie ncenesshhunye=|ocibeses 13.7 | 
De abenienas knaxes bataawslenbigne® 14.3 
August..... nekreah > Dann 5 19.2 
OS rene MS 2 ee 224 ee 20.7 

e909 | o° aR: ‘ano De 
November-....csccccc ga) Qoopa 20020 18682 locas] BaP 
rere woe | 2,266 |........ 188 '__ 4 Rae een | 34.9 
1922. | | 
January....... clas hac ns 366 | 2,172| 1,675 178 314 42 37 577 161 260 592 180 170 181 
POUTURTY......-cs000 ae sien 356 | 2,272; 1,520 177 306 46 41 562 162 253 634 179 166 | 179 
RN ccucccs senna sdiesne 350 | 2,287 1,552 182 307 54 | 54 533 161 240 737 177 164 177 
RAE ARES. eS 344 | 2,514) 1,491 178 314 67 64 527 161 236 751 180 165 175 
ES EA. PR. oe 348 | 2,695) 1,471 177 317 74 65 524 165; 231 786 178 164 175 
he a eee a 356 | 2,436; 1,471 179 325 79 | 70 537 167 230 877 | 178 164 | 174 
SE eee ne 360 | 2,489 1,464 180 | 325 91 | 101 558 162 232, «1,016 17! 165 173 
(0 Se eee 360 | 2,526) 1,386 180 331 140 | 192 571 155 227 | 1,358 175 163 173 
A ea 364 | 2,531) 1,155 178 329; 291) 287 582 153 225; 1,524 174 158 170 
RARER Rea 385 | 2,558 1,059 176 337 | 432 | 66 601 156 221 = =2,013 172 155 | 169 
ae, ee ee oe 408 2,564 1,017 180 352} 945 1,151 596 158 221 2,756 174 154 163 
eS nye? 407 2,630 999 182 362 1,665 | 1, 475 580 | 158 220 «3, 464 172 155 163 
1923 

MIE wigiccc ons ésea nn aes 434 | 2,657) 1,003 181 387 | 2,054 2,785 575 159 220 «5, 487 170 156 163 
a eee 474 2,666 1,028 192 422 | 7,159 | 5,585 582 158 224 8,591 | 170 EL Bese 
SS: ee eee 482 2,828 1,031 199 424 | 6,770| 4,888, 586 164 229 | 9,885 | 171 Wp ie 
eres eee | Peer Tee Be eee 200 415 | 6,393 provokes eS Sea Ef RD Naastcnencied sacerel> sceanine 








See following page for footnotes. 
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ALL-COMMODITIES INDEX NUMBERS—Continued. 












EUROPE—continued. NORTH AMERICA, ASIA AND OCEANIA. AFRICA. 


Ini Aus- China | Dutch _ 
United | United New E 
Unite i rive . tralia; (Shang-| East sypt | Africa: 
4 Switzer-- King- United States; Canada ’ | Zealand; (Cairo); 7 
Year and month. | King- | *e * Bureau hai); | Indies; | | etante Pa on ’ Office of 
land; dom; dom: King. Bureau | Depart- | oF Gen- Minis- | Statis- Depart- (T yo}; Depart- part-; 


















- Dr. J. | Board | ,,, dom; of Labor ment of of ment of ment of 
Lorenz.| of Econo- Statist. Sta- | Labor.u Susand) try of | tical | ment nt of Japan.* | Statis- | Statis- 
Trade. | tistics. | antes “ > | Soe | ties. ties. | Statis- 
} tistics.‘ nance. reau. _ tics.‘ : . ties. 
. | 
(71) | (150) | (44) (45) | (404) | (271) (92) = (147) | (17) (75) | (56) | (106) (23) | (187y 
100 100 | 100 | a bee ey 100 | en See 
99 101 | 98 | oR ere 2100 | 23 100 | 95 104 * 100 100 
123 126 101 110 Meads 2 107 112 | 97 a: ee 
161 159 | 127 | ver? ee 2 139 128 | 117 | 134{ 124 127 
204 206 | 177 Wei, Mi buacx.. 22 187 147 147 151 168 145 
226 194 i 18 232 180 193 175 207 158 
235 ‘ 206 217 180 133 18281, 198; 236) 178 225 170 
283 295; 226 246 218 140-18. 226 204 | 259 212 299 231 
181 188 147 182 167 145 186 181 | 200 201 171 166 
159 155 | 149 165 154 146 164 180 | 196 177 145 133 
avr} 2%| 19] 23/ 172)........ 223, «188; 200) 183] 213 163 
215 | 198 | le ° BNE ees 171 | 208 i 7 ee 
212 217 | 196 205 cin veaadsn cde 180 202 173 ; | eee 
214 17 | 199 | 206 Ras saeccltereteis 190 | 202 172 214 160 
222; 229 | 202 | =. | ee ae 197 | 210 171 OOO Vicdesacs 
230 | 235 | 203 210 | a i ee | 199 223 171 - Bp See 
239-243 | 212 | Ma 5 See 246 215 | 241 173 228 166 
241 | 250 | 216 Re a ee eee 204 245 177 yg Ca 
25 | 252 210 223 185 a 2: .k.. 200 | 251 | 181 Re 
252 264 | 211 222/ 200 gf Oe 5 | 266 183 227 193 
259; 271 | 217 227| 199 a 210 280 184 yg 
273 | 276 | 223 238 197 129| 281 214 289 187 ys, SN 
| | | | 
288 «= 288 233, 248 208 218! 301 194 | 318/ 222 
303 306-232 254 206 209 313 198 ppt 
310 307| 234 258 209 198 321 ae. | pee 
306 313 245 | = 261 217 200 300 209 230 
| Sei Ml Si «sl ........| 20) 38) Meh MeL-.-..... 
291 | 258} 233; 146) 209; 206, 28; 200| 202)........ 
292 
| S| Sei a] S| MEL........ St Sel Bee Bee. 
284 
266 
245 
220 


EeBRUEEE 


ee Nw 
SsebE 








January..... enonuapa 
ery: ee oon 162 158 155 141 | 
March 


ecccecccosces| 20H,  s06F/, s0; =%$SOo, 3OU,llClUUElClClUBUSlClUFRO,lClCUlCU FEOF FRO BED BRB ince eee 








wewecesceesen sees es, IE cemwee =, BOR [cnc cece nee e cence en eemmescwete wenn ene EDD www www nn ec wneeaniseencereninceeccce+  jjj§ S00 \sscccee 













1 The number ol. commo lities or quotations 8 Based upon a of 52 commodities during 18 tency figure. 
in the computation of each index isindi- 1920; 53 during 1 19 January ‘—- 

cated by figures in parenthesis at head of each 9 End of year and end of month. 2% As of last N ednesday in month. 
column. 10 15th of the month. 21 February, 1913=100 

2 Average of last half of month. ll Middle of month. 22 As of Jan. 1. 

3 First of month. 18 July 1, 1913, to June 30, 1914— 100. 23 End of July, 1914—= 100. 

«4 End of month. 13 April, 1914= 100. 2% Jan. 1, 1913, to July 31, 1914=100. 

6 Beginning of month—not always the Ist. 4 July 1, Tey to June 30, 1914= 100. % July, 1914— 

6 Average for the month. 1s July, 19 4—= 100. 26 1913 iveragen 1. 

7 38 commodities prior to 1920; 76 commodities 16 Dec. 31, NOIg, to June 30, 1914= 100. ™ Corresponding month in 1913= 100. 


during 1921. End of month. Ww January, 1914—=1. 
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The foreign index numbers published on the 
two preceding pages are constructed by various 
foreign statistical offices and are sent to the 
Federal Reserve Board by cable. The Swedish 
Board of Trade index was described in the July, 
1922, BULLETIN, page 816; references to BUL- 
LETINS in which other indexes are described 
may be found in the issue for January, 1923. 

Index numbers showing the price levels of 
separate groups of commodities in the United 
States and many foreign countries are pre- 


GROUP INDEX NUMBERS—UNITED STATES—COMMODITIES 





May, 1923. 
sented below and on the followi ages. 
These group index numbers are publis ed only 
occasionally, but the most recent figures may 
be obtained from the Division of Analysis and 
Research at any time upon request. 

A comparative summary table showing the 
board’s international index for the United 
States, England, Canada, France, and Japan 
appears on page 597. Group index numbers, 
computed as part of this international series, 
will be found on pages 598 and 599. 


IN BUREAU OF LABOR STATISTICS INDEX REGROUPED BY 
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| 


Year and month. Agricul- 
tural 
| products. 
(21) 
BES E S) oo) eens b atakamessaeeeemaeasy <b Sbkeaae ee es a eRee 100 
DL ca lueee voi siakinesGeenakese’s aspQintrho= tiers ssa ghewseeeos 251 | 
EERE "RE A Re EE oe ae Peres er se 255 
OE a a RA RD me rere en 134 
MERE eer cndvenes ob CKaEED Ransomes ecébboens hut gegen ee 145 
1922. i 
NN 35s chile od de cudaeceus ect Haeeweddeat ssi thcapees chem 130 
SNES desta ois Expand esnves ghonss cre Gipiess Varer sens iain a 6 140 | 
RSs 5 PME io eR eee ey 141 
|” RES eS E Sree eee re *  Aaepres eae eee nn er. 145 
DEE. 6 cb cgige ss <i dias «sess ence esses n Giese ses be oe bs amauired ee 152 
ML ta chinks <dipte ees icceepebacsn cides oseceec es cheatemaene 146 
Ee RR Re 8 ES SS | RE 147 
ES Sia b+ 3h duds ove cahhss << sh ueh senkivsens hapa eens 138 
is << cisdidwiss ss signe veceweege s+ secs ss uhcan Hap oues 136 
On, eee 2 hik ahiaetes a 0.0 st. Gurein:ek Galas + as ibe aki 147 
160 
161 
164 
170 
174 





Raw materials. 


GROUP INDEX NUMBERS—UNITED STATES—BUREAU OF LABOR STATISTICS. 


| Farm die ae 
prod- ‘oods. anc 
Year and month. | ucts. clothing. 
| (66) | (110) | (65) 
ae): AAl, ews cohibtivn anche 100 100 100 
a ee ere See | 231 | 207 253 
0 Re eee err | 218 | 220 295 
a ss eres ere re | 124 144 180 
ESE er rer ere 133 138 181 
1922. 
ga Le SE a 122 131 176 
ON RE a re a 131 | 135 174 
natn: uweas neu senwceieg 26 ebaet age 130 137 172 
FE a a ER AT RES nae GS 2 129 | 137 171 
A Vasace chive shabsibagenssbeearrons 132 | 138 175 
SPE ee reer eT 131 | 140 179 
nt IES ck obtlascvaeclhl <xuacs ieee 135 142 180 
CO RE eS | er 131 | 138 181 
SINGS «5 «cn IGds ananrdhih<qussedtle 133 138 183 
A ee eee ee 138 | 140 188 
0 ene 143 143 | 192 
NE cash biasnse ik besos aes ote 145 | 144 | 194 
1923. | 
ON i Shel pepper 143 | 141 | 196 
Rc. << apis ndaneaas oc nda 142 | 141 | 199 
Sten eae newenenkee se >ee tedden 143 | 201 





| 
| 











on aoe Con- | All as 
Animal Forest Mineral ota. ucers sumers (commodl- 

| products. products.) products. yt goods. goods. | ties. 

(21) (11) (35) (88) (117) (199) | (404) 

— —__—_—_——| 
100 100 | 100 100 100 | 100 | 100 
221 211 | 179 | 217 179 211 | 206 
186 311 | 236 228 215 | 231 | 226 
110 165 | 184 | 142 135 | 159 | 147 
125 185 | 207 158 128 | 151 | 149 
109 17 |. 8 139 123 146 | 138 
121 166 177 146 118 148 141 
122 165 178 147 120 150 142 
120 167 180 148 122 149 | 143 
122 | 174 202 157 125 150 148 
123 | 186 211 159 127 151 150 
130 | 188 241 171 129 152 155 
127 191 261 173 129 149 155 
132 199 236 168 132 150 153 
132 | 204 218 166 135 152 154 
129 | 207 209 166 136 155 156 
128 | 210 208 | 167 135 157 156 
125 | 215 213 168 136 155 156 
123 | 220 207 | 167 141 155 157 
123 | 227 202 | 167 148 156 159 
Metals _ House | 

Fuel and and Duane a, furnish- | Miscel- na 
lighting. metal ials, 1 een ing | laneous. | ities . 

products. "s- Grugs- | goods. | |; eee 

(20) (37) (41) (43) (31) | (25) | (404) 
100 100 100 100 100 | 100 100 
181 162 201 169 184 | 175 | 206 
241 192 264 200 254 196 | 226 
199 129 165 136 195 | 128 147 
218 122 168 124 176 | 117 | 149 

| | 
195 112 157 124 178 | 117 | 138 
191 120 156 123 177 | 117 141 
191 109 155 125 175 | 117 142 
194 113 156 124 175 116 143 
216 119 160 122 176 | 116 148 
225 120 167 122 176 114 150 
254 121 170 | 121 173 114 155 
271 126 172 122 173 115 155 
244 134 180 | 124 173 116 153 
226 135 183 | 124 176 120 154 
218 133 185 127 179 122 156 
216 131 185 | 130 182 122 156 
218 133 188 131 184 124 156 
212 | 139 192 132 184 126 157 
206 | 149 198 136 185 127 159 
| if 
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GROUP INDEX NUMBERS—BELGIUM—MINISTRY OF LABOR. ! 























| ‘ ; -- 
| Petro- Chem- | Build- | All 
Food 1 Hides 
Pot- Glass- ical q - ing com- 
| prod- Fuel. | Metals.| ‘Um Fertil- pat Tex g ona 
earand month. | | prod- | tery. | wares.  prod- | jzers, ats. iles, | mate- modi- 
¥ ucts. ucts. ucts. — — rials. leather ties. 
(15) (4) | (5) | (10) (2) (12) | (4) (7) (21) | (13) (9) (126) 
| | sisi B54 Pm 
359 47| 330, 436 528 415 345 339 303 394 361 301 366 
346 443 | 311 | 422 | 520 386 341 | 342 302 380 | 357 295 356 
342 430 | 306 | 384 526 360 334 | 369 292 370 | 355 286 350 
347 407 | 313 | 359 518 325 326 | 358 279 360 | 351 282 344 
337 392 | 318 357 | 533 325 321 348 283 399 346 | 282 348 
344 392 | 319 360 525 337 321 333 293 432 | 358 282 | 356 
336 400 | 329 366 | 530 337 321 328 307 440 | 351 286 360 
327 405| 334 352; 531 337 322 352 298 444| 358; 236 360 
SED | as senuuiie | 343 347 575 337 322 364 303 444; 365; 293 364 
326 457 | 368 333 | 600 360 339 | 374 334 477 | 361 | 302 | 385 
349 462 | 390 | 349 | 605 378 358 385 349 523 | 375 | 322 408 
339 462| 390 | 337) 586 378 377 388 349 521; 377 322 | 407 
SS Se 353 54| Ss 467| += 360, Ss G17} 378| = 877| Ss 407, «Ss 379 | «= 883) = 800} ~—s 817 434 
February. ..........-. 407 579 | 525 333) 61952287 443 422 508 | 405, B34 474 
GROUP INDEX NUMBERS—DENMARK—FINANSTIDENDE.? 
- - - ‘4 = — — . 
Other; All | Other All | Other | All 
Year and month. Foods. Sa. | cori. | Yearand month.  Foods.| Sour come | Year and month. | Foods.| SOM | SUN 
ties. | ties. ties. _ ties. ties. | ties. 
1920—January....... 285 374 | 340 || 1922—June........... 182 178 179 |} 1923—January....... 179, 183 181 
1921—January....... 319 | 356 | 341 WN iidadeuen 186 177 February 184 197 | 192 
1922—January....... 175 180 178 August. ....... 186 176 180 March.. . 190 204 199 
February...... 172 180 177 September..... 179 177 178 Macsceades 191 207 | 200 
March........- 174 186 | 182 October....... 182 172 176 || | Se 197 209 | 204 
Bananas 172, 181} 178 November... 178 181 180 
May ee seat hd 178 | 177 December... ... 181 183 182 | 
GROUP INDEX NUMBERS—FRANCE—GENERAL STATISTICAL BUREAU. ? 
; Sugar, | Allin- | al 
— re coffee, |All foods. Minerals. Textiles. Sundries. dustrial | commod- 
Year and month. S- cocoa. | materials. ities. 
(8) (8) (4) (20) (7) (6) (12) (25) (45) 
9080, Apeils. ......6.5 Sacuverditesccdencebedaxae 436 277 236 336 243 335 387 330 332 
1920, 0 Se Pere ere ee re 522 511 447 506 507 953 598 653 588 
Wg es vnsccndantncesccaxyenccsccdagescercies 396 348 359 372 281 314 371 328 347 
1922. | aed 
I iin ss sis be umRh on ues se dapesssseaupEnses xt 309 289 306 302 258 363 350 324 314 
BEG iin so cs a0 dghses ess degupcecccccepquses ss 303 288 318 301 242 345 341 311 306 
Perr eee revere tert 341 285 326 317 242 326 328 300 307 
Bears cin ater ldacsstscnacuenenses ON, «: Ee 362 310 320 335 245 319 324 297 314 
Seat kiesk cctuesardaansesiveneweteckrersvemeds 362 310 319 334 249 338 323 303 317 
MEG sb Sacictdknne saints <ub.n6000s agounaas® wadan 363 318 334 341 255 372 322 313 f 
Pe oa nab whG6500escdbsikedunsnceadevemtetcaeem | 359 293 339 330 392 326 322 325 
MR i oo a ats ene aa aa NDE NERA AERER RM | 354 292 336 327 275 421 330 334 331 
ee <ikavinandneie <ainne 346 279 333 318 279 418 341 339 329 
CH a vnc ccecccccatncp scsbsPeteccoccsucctcisen 341 283 311 313 309 446 347 357 337 
ROOTS iis dec ccdenesecdecebitbes onwacdakiesses 365 289 345 331 ° 305 468 363 369 352 
pi Ee ae eer rr 387 300 364 349 311 473 365 373 362 
1923. f 
IG oriin nici saesateessesccacssvessescscabids 388 322 412 367 346 533 377 404 387 f 
ee er rer re er 420 332 508 402 399 553 410 439 422 
SR PRT eee scaieghee es come 413 333 491 7 426 5Al 417 447 424 i 
Bs aritiedsascacccnscseveccroccenecsseasctceuness 413 322 498 393 390 530 416 433 415 f 
GROUP INDEX NUMBERS—GERMANY-—FEDERAL STATISTICAL BUREAU.? 
ae "Onion eae. . tae Domestic Imported | All com- | Domestic Imported) All com- 
Year and month. goods. | goods. | modities. Year and month. | goods. | goods. | modities. 
(16) (22) | (38) (16) (22) | (38) 
Se eee 287 | 302 | 286 192 
1920, ivevntinetedscuvenntnwwodsee 1, 192 3, 441 a RC sin aksccecdanaenesescdnaeccouke 16,545 | 32,491 | 19, 202 . 
SN Aixinscapadee cevwcitioevesses 1, 280 1, 560 ee OE ad. cnciithcxcesethtuscades 25,815 43,113 28, 698 
dined cas caeaee iad denmane<' eased 49, 853 90,343 | 56, 601 
1922. pa a Ss HEY © 95,290 | 214,150! 115,100 
NN. 2a BR hanes hada xousates 3,383 Jae 2 RE eae bears 128,330 | 243,230 147,480 
EG ios cn cu vegnpiawasiss edn seseiue 3, 76 5, 800 4,103 
dy wera ads hapenites6kurersoundege 5,027 7,463 5, 433 1923. ; 
PE ids Radke sas Cpamuaks<hinepencetades 5,985 8, 203 OE SING, 0 cons ncucueenessacupupexenee 239,005 475, 832 78, 476 
DN isi aun’: ai hens hance abhi ak onan 6,026 8,617 OS eS eS See | 494,200 879,600 558, 500 
June....... RE ORK, - MEE 5. 6,540 | 9,479 SE Niki bao a a cncnecstuccnakinteesdirtis 450,300 | 681,600! 488, 800 
Melinda ndbinidsntahiucdsesanubeieinaion: 9,300 | 13,854 10,059 











1 Apr. 15, 1914=100. 2 July 1, 1912-Jimne 30, 1914=100. 3 1913— 100. 
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GROUP INDEX NUMBERS—GERMANY—FRANKFURTER ZEITUNG.*‘ 



































4 July, 1914— 100. 


5 1920= 100; new series beginning January, 1922. 


6 Dec. 31, 1913-June 30, 1914=100. 





| Foodstuffs | Textiles | Industrial 
; and and | Minerals, | Miscella- | finished | <All com- 
Year and month. | luxuries. | leather. neem. | sromasts. | BOO=O- 
(26) (16) (18) (17) | (21) (98) 
1920, January 1,972 2,611 | 2,749 1,101 | 1, 465 | 1, 965 
1921, January 2,019 | 2, 325 2,780 1,776 1,704 2, 130 
I I a no ibaiiesne 3, 840 5,789 5, 178 3, 149 3, 347 4,217 
ED Sais. cushobubssccenbvdbuasevet qhscususueevecs 4, 300 | 6, 281 5, 525 3, 492 3, 581 4, 599 
ES Sans RRR Geeta a Rae a. A 5,211 | 6, 805 6, 810 4, 201 4, 060 5, 420 
ES SCRE. Oss onices Wks nocsGodlanxcose dette coc 0dsthiias ech 6,330 | 8, 551 | 8, 585 5, 288 4,972 6, 708 
RR ECR COPE LER AERO! SPORT 5s 6, 649 | 9, 228 | 9, 305 5, 961 5, 982 7, 384 
a a clans Lamsiicde tis nnaak dines adedtinesah sea 6, 967 | 9,62 | 10,141 6, 413 6, 341 7, 851 
Seiad their dba ucasien he eadekedik<eevaxevdesheaacetertes alates 8,323 11,001) 12,168 6, 881 | 7, 292 9, 102 
NR ST hin nich Etbaadakas Pepasesehdebhataatdekgesxbraeiins 13, 691 19, 661 18, 355 10,993 10, 001 13, 978 
i ER POLES, AOR ARES AR SE 29,175 —- 32, 184 | 42, 648 21,605  -22, 664 29, 116 
MEE Tod... «.cAICE vccsue they no ca dee¥baxsishees<scugaetiecken ten 38,959 66, 157 54, 905 32,134 35,025 43, 223 
NEG.» sn vgcbtbneccnsd Rvs eescgueenstsconseesececadhavscskasaMeee 88, 980 | 153, 896 | 128, 982 72, 038 | 57, 683 94, 492 
EERE SEE SOR ee Oe ee eee oe Mem et 144, 753 | 266, 622 219, 395 134,177 | 118, 385 166, 495 
1923. | 
Eo POO. OE” © ETE Cs PEE re, en ae 175, 845 320, 632 | 262, 212 177, 752 | 151, 793 205, 417 
IG ones Kukaeeenis ss ae date pe uVeswaeNs Vides 1scneous ue ce se eer 555,005 1, 413, 673 | 931, 239 534, 734 | 476, 564 715, 881 
SED <s.45050xs ne mkegush ir 5bkes vee meee nes ek saan + Cane 536, 100 945, 000 | 829, 800 694, 900 | 551, 400 677, 000 
I as sun ssivonncasenduetasdidedecestirotasteteasscaticives coun 535,000 | $34,900 | 782,200 | 643,400, 531,500, 639, 300 
GROUP INDEX NUMBERS—ITALY—RICCARDO BACHI ° 
Vege- lw : Minerals | Building | Other 
table | Animal | Chemi- | pextites. and mate- |vegetable Sundries. Ps ol 
Year and month. foods. | {00ds. cals. metals. _rials. | products. —r 
| (25) ioe, «| «C €88) (12) (16) (6) (5) (12) (100) 
OS R.A EE 93 83 | 97 116 105 | 82102 93 96 
nb ccbsacdeacdsecenseescadaaanssseusneaee | 108 117 87 64 72 | 113 | 123 104 97 
1922. ‘ 
EE ee ee PE ee + 112 114 | 73 72 64 | 92 112 94 92 
RR Re Tan pe Tye ree | 109 112 | 73 68 62 | 91 lll + 92 90 
PITRE LEH FG ME Se) BE 107 96 | 72 65 59 | 84 103 87 85 
LEE NEE TRE IT | 105 103 | 70 63 58 | 82 92 88 4 
ip pankssbedscankesedeennadenscecdunasdeccwne saw } 106 94 | 67 66 | 79 96 88 84 
DCR Ra dn deWbatedenanchhaksiees oboe dnth avkbnetnes's 109 97 | 67 74 57 | 76 105 87 86 
ip RskWaddi>secaknacesdadetsesAnaeetheaesen 112 100 68 76 61 | 79 113 91 89 
EE in ccistciksent cca eechtes 6senent ap hed manne | 115 100 69 78 63 | 81 119 93 92 
| ES SE a eS a ee eee | 112 110 70 80 65 | 81 120 95 93 
Ae RE RGAE Re Een a REE non aE ep PPE | 113 114 72 85 69 | 86 134 96 96 
I a5 «cr esecndbbsvaneesdseescavecsttlnes<cn 112 112 | 71 82 67 | 88 127 100 96 
SND sods 0 cc sovanuiboene retutubscassendabeswes 110 110 | 69 78 65 | 88 129 94 93 
1923. | 
OEY Sa nisc vos cncsgpincsssodsinesc ries sestancosse 109 | 108 | 69 81 63 | 88 125 91 92 
SS SE Ree ee re eee 109 | 108 | 70 83 64 | 86 130 92 93 
i inninctnnt oshbes §0EN6 66 p usta ede he tees’ ue | 109 110 70 90 67 | 85 129 92 94 
Sins vag which ons vsawghivavicacehphewlentegresers lll 114 70 | 83 66 83 128 93 OF 
GROUP INDEX NUMBERS—-NORWAY—@KONOMISK REVUE.‘ 
| | | 
Feed- Petro- ; : All 
Vege Coal uilding Hides 
Year and month. 7% table =. and — Jron. | Metals. ma- Textiles. and | -— Paper. "0di- 
| foods.  tijizers.. °K@- | benzino. terials. leather. | ties. 
-——_ | - 
Se, AMEE... . ccese00] 299 | 301 289 871 | 196 603 232 386 396 | 279 | 295 365 354 
2 ee 283 | 304 279 317 | 343 295 166 329 329 | 199 | 289 413 297 
| } | | 
1922. | 
I ic cncwinés osaes 244 | 256 226 279 | 276 268 183 279 316 | 219 | 183 332 260 
RSS | 236 250 224 279 256 263 165 | 274 310 219 | 183 | 327 253 
RT EE 222 245 220' 279 203 232 161 262 289 | 190 | 177 309 240 
MGs ndtscccostaveeest 213 2Al 217 263 203 230 159 260 286 | 185 | 177 | 304 236 
Me radicuccastasrxe 209 237 214 250 203 233 160 180 177 245 287 | 293 231 
Pccccssthhtedess 227 241 215 250 203 248 165 182 141 242 | 280 266 230 
ee 248 244 215 267 203 253 165 179 141 240 | 280 263 232 
ides <sscccnh bee 238 216 215 258 193 248 162 179 141 239 | 279 266 | 227 
September ...........- 238 208 206 258 193 249 161 185 141 242 | 272 266 225 
NG Sok sdcssecsecal 223 | 201 208 258 | 186 233 166 185 141 234 | 272 | 266 221 
November. ........... | 222 200 199 258 186 224 157 185 161 244 | 272 266 221 
peer 220 200 200 | 250 180 215 157 183 161 245 | 270 266 220 
1923. | 
TE | 210 198 198 | 252 165 225 157 179 177 251 | 268 264 220 
February. ............ 215 200 199 | 278 | 150 270 176 179 179 252 | 263 264 224 
hin aniiaba inns ace 208 202 202 | 354 178 | 275 179 177 179 264 | 257 264 229 
irs ocutebe sine esas 208 205 205 | 345 184 272 179 177 179 268 | 262 264 231 
| } > { 
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GROUP INDEX NUMBERS—SPAIN—INSTITUTE OF GEOGRAPHY AND STATISTICS.’ 























, | Fuel - | Textiles | _| Total All 

Astael be ~~ Liquors. Fi | an and Metals. Rene Cnet industrial com- 
Year and month. : : * || lighting. | leather. | - , ‘materials. modities. 

(11) (16) (9) (36) (8) (6) (8) (10) (16) (38) (74) 
ST ree 219 193 191 200 289 252 184 | 222 230 . |) es 
Ga ss ccccconsbacese 197 178 163 180 238 | 145 178 | 255 214 210 193 

1922. | 
SE ee SS 200 168 155 | 175 188 151 158 247 168 184 180 
SE, Uetacacnadetee scene 204 165 157 | 175 177 145 158 247 167 181 179 

ee ot Sree: Sens 198 168 158 | 174 181 141 153 251 164 180 177 
Pivicchbassresetdiabnasee 202 170 169 | 179 188 140 154 | 249 166 | 181 180 
ee ee ae 200 168 170 | 178 186 144 149 245 163 | 179 178 
RR 8 SIP) iat 194 169 | 170 176 186 148 151 242 | 163 180 178 
Mh k <iuevst<dcenendlthaeows 187 166 166 | 172 | 179 151 152 244 | 158 178 175 
ee eee: ) eee 203 164 165 | 175 172 147 151 | 242 | 158 | 175 175 
September ................... 202 159 163 173 173 148 151 | 242 1 175 174 
ths swocaeehbe<eecs 197 158 | 160 | 171 173 153 151 230 152 | 173 172 
PE vnc as ccnscdigessves 207 160 | 159 174 169 | 161 151 232 | 150 173 174 
ee Oe ee eee 200 162 | 158 | 173 169 161 149 | 229 144 171 172 

| | 

1923. *° | 
MON iikib 6c ccecun Guilin 192 161 155 | 169 166 166 149 229 143 | 171 170 
NN. 5 iccdeeekdduaavess 191 161 152 168 | 167 165 151 232 144 172 170 

GROUP INDEX NUMBERS—SWEDEN—GOTEBORGS HANDELS OCH SJUFARTSTIDNING.® 
‘a - ; : | it ee ~~ ms 
Vegetable| Animal aunemte| | Building! Wood | Hides ; All com- 
Year and month. foods. foods. for agri- Coal. Metals. Reprod pulp. l = | Textiles. | Oils. modities. 
culture. | } a: 
(6) (7) 6 | @ | © | @m | @® (5) | 6) | (2) (47) 

n certains eS ea Sess) Me ill sentiapiiniepaiial a 
Perr errr 276 438 356 | 814 | 317 | 288 | 323 i) ee Sere were 354 
_ § EASE: 270 304 318 | 960 | 291 | 367 | 682 268 380 275 354 
Ps Sih kendcdodbedsccecs 238 229 240 | 279 185 298 | 510 85 134 268 237 

| - 
1922. 
Ce caccin es inedsabesseted 168 | 173 202 179 | 131 | 228 | 189 104 144 179 170 
NG ks pnkcdeneres cess 170 | 159 | 170 186 130 226 | 178 97 138 179 166 
ib ies ssh kisccnneaoncece 173 | 153 | 168 170 129 225 | 167 | 91 140 179 164 
Di avudeed <kebnneminaendcce 174 | 156 | 169 177 128 229 | 159 90 140 162 165 
ee I eae 176 | 154 170 179 | 124 | 212 147 86 156 154 164 
(EE ROR S Se SES 174 165 170 155 | 121 | 209 | 144 87 172 154 164 
EEE eR a... <I REY 174 164 167 160 121 215 149 88 179 154 | 165 
Ci tons > Windgienacnsa wh 168 168 162 167 123 213 149 90 170 154 | 163 
0 er Se 146 179 160 169 119 215 154 90 171 150 | 158 
ee 143 166 158 169 117 216 160 91 176 150 | 155 
s.r nceedadinnakows 132 171 | 159 175 117 | 208 178 89 194 150 154 
SP iia. ct inscdharcccccs 136 165 | 162 178 117 209 181 89 198 150 | 155 
1923. , | 
WE ccccaaddenexeuseswcuw 137 161 | 163 184 117 211 185 89 205 150 156 
ET wcacdectdcocdsciscsae 141 156 | 159 214 118 | 206 190 89 213 150 158 
; EER ae) 142 147 159 267 130 | 206 190 89 216 150 162 
GROUP INDEX NUMBERS—SWITZERLAND—DR. J. LORENZ.* 
ithe peti neta a — de anal kabel Wrele piece 
Con- Agrical- Indus- | All || Con- | Agricul- Indus- All 
“- sumers | tura tr | com- > sumers | tu tria com- 
Year and month. goods. products. | products.) modities. Year and month. goods. | products.) products. modities. 
(33) (12) (26) (71) (33) | (12) (26) ™ 
Ws I oo Sa etaioctees 257 | 166 197 | po Se ee eee 168 148 168 163 
| Cae 167 153 166 163 
1922 |) Sides nitdnceah dus subi 168 150 166 163 
EN Ooo cnc Bigescontasen 189 | 155 170 Beet DNs Sacccdudagnnsadaad 173 155 175 169 
EE ® 181 | 151 169 BTA |) THORS co c0 2. cos ane. acace 174 | 155 176 170 
ao 5a cand daeneneneenn 179 | 151 173 | 171 
ince £as cuss shdbheennadene 171 | 145 165 | 163 1923. | 
dankbhs 6uécsvedahosncauues 165 148 165 | | Se. eae ore 176 162 180 175 
i caéurd ¢sorcnntaeecaucaeae 166 | 140 170 | ke) ol ae 163 181 193 181 
UMS hacdnneucwess dcasveensans 167 | 141 171 | BO 0 Ses cetdhcencesedinteacecs 177 206 172 186 











7 1913=100. 8 July 1, 1913-June 30, 1914100 July, 1914100. 
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GROUP INDEX NUMBERS—UNITED KINGDOM—BOARD OF TRADE.!0 























| 
| Other 
Meat r Tron | Total 
Other Total | metals | Other Other 
, Cereals and and | | Cotton A | t od- 
Year and month. foods. : | and | textiles. | articles. 
fish. steel. | minerals. food. ities. 
(17) (17) (19) (53) (24) (20) (16) (15) (22) (97) (150) 
CO ee 266 233 297 265 344 | 243 612 444 293 | 353 319 
8 ee. er 206 251 230 228 250 192 173 178 204 | 202 211 
150 176 182 | 169 147 149 | 180 | 167 173 | 161 164 
156 178 | 188 174 143 | 145 | 168 162 168 | 156 162 
160 166 187 171 140 | 143 172 158 166 | 154 160 
157 171 187 172 140 143 173 158 164 154 160 
159 174 181 172 139 142 | 179 164 162 | 155 160 
155 172 179 169 138 139 | 187 165 164 | 155 160 
156 170 181 169 | 137 138 | 191 166 161 | 155 | 160 
151 169 161 160 | 133 | 142 | 186 165 160 | 154 | 156 
143 174 152 156 | 132 | 140 | 185 168 163 | 153 154 
145 169 | 157 157 | 131 | 139 | 184 170 165 | 154 155 
144 173 162 160 131 | 139 | 193 172 168 | 156 157 
141 174 156 156 131 | 138 | 189 172 168 155 156 
| | 
141 175 | 156 157 134 | 138 | 195 176 167 | 157 | 157 
138 165 | 157 | 153 140 | 142 197 177 165 | 160 | 158 
138 154 | 160 151 152 | 152 | 200 | 176 164 | 166 | 160 
GROUP INDEX NUMBERS—UNITED KINGDOM—STATIST. !° 
| Vege- | Sugar, | | All 
| Animal » | Food- ‘ q 
Year and month. | _— foods. = | stuffs. Minerals.| Textiles. Sundries. | Materials. .. 
} ‘oods. . | ” 
| (8) (7) (4) | (9) (7) (8) (11) (26) (45) 
IN is one ini nenehdpssdbabonvasbedeakarted 240 205 238 | 223 | 154 235 246 | 213 217 
NS i cencchcsennbeheddetsccccadebekse decay } 342 237 393 300 263 360 318 | 312 307 
Rh icnnnnissrneenndskveencnnscautbins scene 214 262 182 | 232 179 171 221 | 193 208 
1922. St 
BIG 02 os ccnvcesnecccncescsvsscnestenbansecsenee 160 | 170 140 | 162 123 175 159 | 152 156 
SE oc cenbavdiubnucksiehevhstnsn sah oseessenel 167 | 173 | 138 | 166 117 172 158 | 149 155 
SR it tien Gs ccnkudenens ns daeaks wsamaicd aeaiceh 164 190 147 | 174 118 162 157 | 146 157 
AG bh) keh andes ambunienssok tess kb bauedasshee ae | 168 | 206 149 | 183 120 156 152 | 143 158 
ee * EE > NE ILE ORD 167 199 147 | 179 123 163 154 | 147 159 
aii ks anise onnacceninns sanbGemesenxcwcmmrescecnh 166 196 154 178 122 167 155 | 147 152 
SEE ah <a 2 ee cS 165 | 187 156 174 125 166 151 | 147 159 
aS coins sckcdeiasinn ca kmue acs kde ikwssteoek 141 | 186 156 | 165 124 166 146 | 144 157 
a iesinaceginens steib ene saeceweanleewews 137 178 151 | 159 126 166 146 145 150 
i nn sick ningenondstamenuwe cobvanGbi sass 143 175 161 | 161 129 173 146 | 148 153 
0 MES Set RES. -5 aee 143 175 166 | 162 127 174 147 | 148 153 
0 See RE ee: ee ee 140 | 181 164 | 163 127 171 140 145 152 
| 
1923. | 
CES cs iccun Sie s can no nthiics soxendive xs nee 138 | 177 167 | 161 132 | 172 144 | 148 153 
PT iiaiiesckwnecuasenwesiswasan’ dabeseeeekess 134 178 188 | 163 141 | 164 147 | 150 155 
adh ad beach csbnbakessckesschpenvabbetneny sks 133 | 173 209 | 163 146 | 161 148 | 151 156 . 
GROUP INDEX NUMBERS—CANADA—DEPARTMENT OF LABOR. ?° 
| | | ‘ oe | 
Grains |Animals| Dairy | Fruits | Hides Build- | Fuel | Drugs | All com- 
r and and | prod- | Pn veg-. Other moxtiles. leather, | Metals. | — ingma-| and and | modi- 
Yearand month. | fodder. | meats. | ucts. | etables. ete. S- terials, | lighting. chemi- | ties. 
lumber. | cals. | 
(15) (17) (9) | (20) (25) (20) (11) (23) | (10) | (14) (10) (16) | (271) 
eh tS am ——— || Ue ae |- tebe OREM EBBel 22 |——— 
MEG ADE. .ck........ 217 210 | 184 | 197 213 284 166 162 | 223 153 206 | 210 | 206 
__ ) ae 291 200 | 196 | 316 | 264 328 239 214 | 237 268 246 201 | 261 
_ i. ae 154 169 161 | 162 | 189 191 116 | 145 | 241 229 226 | 180 | 187 
1922. | 
133 129 149 | 186 | 155 176 99 142 | 231 | 180 206 | 163 | 168 
145 135 141 | 204 | 155 174 97 141 216 179 204 | 164 169 
149 138 122 204 | 158 174 96 137 213 174 206 | 166 | 166 
152 143 127 | 203 157 174 95 135 213 174 206 165 | 166 
153 144 116 | 202 154 175 95 136 213 173 218 | 166 167 
143 144 115 | 185 153 180 99 137 213 173 221 162 165 
143 143 122 | 178 154 184 100 138 216 178 234 160 | 166 
127 138 , 120 | 156 152 181 105 142 216 179 257 161 | 164 
121 132 128 | 137 156 181 105 144 | 218 179 243 160 163 
119 131 141 | 139 153 183 103 146 218 180 232 159 162 
126 | 125 152 | 155 | 154 185 106 147 218 181 221 160 164 
127 127 160 | 159 154 182 102 148 | 218 184 225 160 165 
125 126 151 155 159 184 102 150 | 218 184 226 159 165 
129 128 150 | 162 163 185 102 150 218 184 221 159 166 
129 125 151 | 162 161 186 102 159 | 213 186 222 | 158 167 


10 1913=100. 
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GROUP INDEX NUMBERS—AUSTRALIA—BUREAU OF CENSUS AND STATISTICS.\! 




















Metals | >. | Agticul-+ Dairy Groceries Building! Chemi- All com- 
Textiles. : Meat. ae 
, al. | tural ts. and : s. ‘ 
Year and month. and coal. | produnte. produc Pe nod materials | cals modities. 
(14) (10) | = (16) (9) (21) (5) (10) (7) (92) 
PINGS bac dckaasdewiunarseabeueneducdasoawda 200 185 | 161 136 142 147 261 | 309 169 
IS ina is Se vbsnin asdabaacccnetgengiaede 205 281 226 162 160 146 298 | 280 209 
Pad dnkcattuattin dveviiincnedcasasumpmmeanl 203 107 176 207 198 178 303 234 181 
1922. 
PM vddvcnsducddauneexacendatwaedcbcwcecucesta | 185 139 140 118 188 92 196 200 147 
ns anatemtn Nth tudexintindétcncchatenaueal 184 136 142 119 187 93 195 | 194 147 
Mt sce vakenininenneetntsOiesekacnanatneaniwskes 182 137 144 121 186 91 187 190 146 
ih So bipiwnsanchacdeenusidssdsadendneacaucsoes 181 140 144 134 184 92 190 192 148 
eee EL EERE LG LEO LL SLCC CCC CLT 179 150 | 149 155 184 109 180 190 155 
hed Seen ce nbunds ded nnddinianetieadsasswnmasin 178 159 | 148 152 183 116 169 188 156 
CEES Seay tL lees, 176 156 | 153 156 181 119 168 199 157 
iis cp rauebeandts dh shennan Giemekaasagane’ 172 147 | 156 144 181 124 168 199 155 
EE nics ostt Seebakel akin oad nat tabsd enna we 171 | 157 160 145 180 124 169 | 192 158 
TIRCS sanah devisianatwus oa cdnardeemddaunecece® 170 164 156 140 181 132 179 | 188 159 
NEN. & Gitdeh adahd aida dei aa Rin auc ax canine 169 188 168 134 169 118 191 184 162 
I i 6ibk 0n0 daah ccs gandasdden <oseanchas abner’ 169 181 | 159 126 170 113 204 184 161 
: 1923. 
SD ivicwe ikanas Soemesecehaeadesnenndodtba ios 169 190 | 164 134 170 122 198 188 163 
oo RO ee rr ee) | ee 168 198 157 140 170 | 116 190 194 | 161 
8 RE ERE? 5 RR Seas: ae ee 165 199 160 151 171 | 117 185 193 163 
1 July, 1914=100. 
GROUP INDEX NUMBERS—DUTCH EAST INDIES—STATISTICAL BUREAU.!2 
Year and | Grains | Other | Miner- | Mis- pt Year and Grains | Other Miner- | Mis- =— 
month | and food- Textiles.| als cella- moat | tee and food- Textiles. “sj, cella- | modi- 
* | meats. | stuffs. * | meous. | ‘ties. | , meats. | stuffs. * | meous. | ‘ties. 
23 aie Be Bes | Sok }aee ea oe eer nt 
| 
1919, January. 229 220 252 | 169 233 223 || 1922. 
1920, January. 256 | 248 380 233 254 _ i? ae 185 185 168 145 155 166 
1921, January. | 230 225 185 | 230 211 214 || Jume...... aia 178 191 177 141 155 167 
| t. Sree 177 188 174 145 157 168 
1922. | August....... 156 190 17 141 155 163 
January. .....| 161 185 166 | 149 162 164 | September... 155 192 174 142 143 159 
February. .... 168 181 162 | 142 164 163 | October....... 157 197 180 | 145 142 163 
eee 174 194 162 | 143 156 164 | November.... 153 198 187 143 142 164 
, | er 179 188 157 145 156 164 | December..... 153 199 185 | 14 141 163 
2 Jan. 1, 1914=100. 
GROUP INDEX NUMBERS —INDIA (CALCUTTA)—DEPARTMENT OF STATISTICS.'® 
——___—— : : 
| | oth 1 R saa nw | sam | Gillake | nae Ott — 
Pas | Other Oi aw |manu-| Raw = manu- ther al ner | com- 
Year and month. ome Pulses.| Tea. | foods. seeds. jute. | fac- j|cotton.’ fac- textiles. Bad | Metals. ‘articles. modi- 
| | tures. tures. , ties. 
1919, March................ | 159 155 109} 186 150 88| 125 202° 300 151 159 | 266 181 180 
Ue | 151 160 | 87 | 192 166 118 150 179 351 159 211 222 218 198 
RO, ih 0 vv ikbe cee’ 128 122 | 71 | 136 122 81 91 98 301 143 86 255 239 175 
| | | | 
1922. | | - 
PE nexadséccheusuases | 139 177 | 161 | 150 132 85 110 165 275 156 126 220 236 178 
eee ee » 174; 146 175 143 82 107 172 266 162 131 193 241 179 
eS err 153 173 | 146 167 148 90 120 | 189 271 150 126; 187 260 182 
1 See ae ee 145 166 | 146 172 143 107 | 133 189 271 147 114 | 183 259 182 
CU SS ae eee 147 152 | 144 183 161 120 | 172 198 296 150 109 178 261 187 
ee eee 141 149 | 137 182 156 123 | 164 206 292 150 110; 165 251 183 
Pedi es waWhecctdhee sux’ 142 149 | 136 191 155 121 165 209 290 163 113 | 163 225 181 
August........ csnpdteveded 135 145 | 154 196 145 109 157 208 284 159 | 112 | 164 213 178 
September 130 141; 152 199 146 118 | 160 . 187 276 166 110|; = 165 214 176 
October. .... 133 143 | 179 200 149 113 138 189 271 174 128 | 163 218 177 
November. 128 130 204 203 145 130 149 190 270 189 132 162 212 178 
December 116 121 | 200 206 142 126 149 188 269 166 133 | 160 221 176 
| 
CS PE ere 114 118 | 209 | 225 134 119 153 216 272 160 137 171 219 179 
OUI = 5 obs io tdiiien se’ 121 112 | 204 234 138 115 153 216 270 162 136 | 159 226 180 
ere 119 111 | 204 224 139 lll 151 228 267 160 149 | 160 229 181 
13 July, 1914—100. . 
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COMPARATIVE RETAIL PRICES IN PRI 


In the following tables are presented statistics showi 






cost of living in the United States and certain other coufftries. 
numbers were given in the BuLLetrins for January and April #1923. 
numbers have been shifted to a July, 1914, base, instead of being shown on the different bases 
used in the original computations. 








INDEX NUMBERS OF RETAIL FOOD PRICES. 


EUROPEAN COUNTRIES. 














SIPAL COUNTRIES. 


i the trend of retail food prices and 


Descriptions of these index 
Wherever possible the index 


UNITED STATES AND 
OTHER COUNTRIES. 















































Year and) | my Neth- | | | | 
month. us- 2 ier- er- er- | | Ouse. | 

tria Bel- Bul- —— ren many | many | ttaly lands Nor- — Swe- — (United Can- | Aus | dal South 
(Vi- gium. garia.| .°y; : 1 | (Ber- ‘ -| way. | den. | States. ada. | tralia. | ca. 

enna). vakia. | 1s)? cities).| lin). fie. rid) 2 | land? | | land. 
bce ee -” —, hs iz ae ey 
1914, July.| 3] 100 100 100 100 31 | 31 1100 100 100 1.9 100; 100, 100 100; 100, 100 100 
1920, July.|....... 450 | 1,604 |........ 373 13 | 14 452 210 319 ipl 297 239 | 215 227 | 194 167 197 
0071, JULY.j....... fe? 9 eee 306 15 15 501, 180 295 232 207) = 145 148; 161 164 139 

| | 
| 
417 2,259) 1,467 319 25 | 26 576 148 257 79 190 | 176 139 149 142 147 121 
399 2,364 1,461 307 30 31 559 149 | 245 | 79; 189 173, «(«:139s«148 140 145 119 
382 | 2,380 | 1,414 294 36 36-546 143 | «238, +F81| 185; 162; 136; 142) 141) 141; 119 
378 2,456 1,415 304 44 | 43 524 137 234 | 90 182 153 136 138 «143; 144 | 121 
379 2,632| 1,444 317 47; 45, 530, 136, 230; 188 178| 152, 136; 138| 147| #145, 120 
384 | 2,379/ 1,475| 307, 51! 48).......! 137 227! +183 179! 158/ 138! 137; 146) 143) 118 
381 | 2,431 | 1,430 297 68 71 522, 140 233 179 179 153 | 139 138 148 144 116 
377 | 2,475 | 1,290 289 97 lll 531; 139) 232 178 = :181 152, 136 141 149 141 | 116 
386 | 2,478 1,105 291 154 176 537s 141 | = 179 180 153 | 137 139; 149) 139) 117 
406 | 2,506 | 1,016 290 266, 288 555 | 143 | | 178 | 178 155 | 140 138 = 146 139 119 
432 | 2,520 | 984 297 550 =—-605 561! 136 216 178 170 156 142 139 145 139 120 
429 | 2,575 | 962 305 807 831 | 557 137 215 | 177 168 156 144 140, 146 138 | 118 
| | } 

1 | | | | 
ea 10,718 Pe Lose nan 941 309 | 1,366 | 1,336 542 214 | 180 166 | 155 141 142 145 138 | 117 
Feb 10, 784 «i Se 934 316 3,183 | 3,319 7 ae 214; +181 165 154 139 142 144 SO licensee 
ee eee eee 926 | 321 | 3,315 |....... Jee 214 ares “aees 6 ae ae eee ls eae 

1 Average for 1913. 2 Includes, in addition to foodstuffs, certain iterfs of fuel and light. 3 July, 1914=1. 
COST OF LIVING INDEX NU#1BERS. 
EUROPEAN COUNTRIES. { | UNITED STATES AND OTHER COUNTRIES. 
os t - : 
Neth- | 
Year and 
| Aus- | France Ger- | Ger- | er- | | Suse. | United | ,,,; to | Naw.|S 
month | (ura | Bel. | Fin- | (Par many! many| (yf? | lands | Nor. Po: | Sen” Ying: | States | States |80"| (Bom- zear | Atri- 
ae Tt | lanl | | Gare | WY | lands | and. dom. | oi¢iesy, (Mass.). °4% | bay). land.| ‘ca. 
| | dam). | | | 
| --—— —-—|— |}—}-—}-—— t—+— 
1914, July... 1] 2 100 | 100 100 FG 41; 100| 5100) 100) 11) 6 100 | 100 7100 | 100, 100 100 |8100 | * 100 
kee eee |} 931] 341 9 ll 441 217| 302 |....... Lae costes 252 217 | 198 190 ES eee 
1921, July..|....... 404 | 1,214; 307 ll ll 449 208 302 257 | 205 219 180 | 158 155 Oe ivgusce 133 

1922. | | | l | | 
Rare 669 | 418} 1,124 /....... 18 Ae see eee | 469 186 BOD Whis<cee 154 «149 173.157 122 
Feb Te Ade. be eee 22 22| 522 seeneedicachen 481 175 | BP le scevass | 154-148 165-156 120 
Mar -, 792) 372); 1,107 291 26 | 27| 503); 192 266 524 170 | 186 | 167 | 152, 146 165 153 120 
Apr.. 875 | 368} 1,109 |....... 32 32) 490 |-eeeeee seacess] OD 162 Bee Led vcscen 152 145 162 152 122 

_ Peers 1,003 | 365/ 1,111)....... 35 | 35 | od en eee | 639 156 | WS Tevdcescd | 152, 145 163 152 122 
June.. 1,871 | 373! 1,187 302 38 | 41) 488 187 255 | 684 155 | 180 167 | 152! 146 163.151 121 
. OS ee 2,645 | 372 {| 1,142 |....... 50 61 WED lvntpavelocakists 788; 159 | Be tenses end | 153 | 146 165 | 150 120 
BR. wack ss , 932 369 | 1,159 |....... 70' 108 eee eee 908 | 154 | eee | 152 147 164 | 150 120 
See , 306 | 384 | 1,160 289 114 164 498 | 175 249 | 1,077: 154 | 179 166 | 152 147 165 | 150 120 
| eee 10, 363 406 | 1,178 |....... 195; 261 ME. lonink Owl wocnenel 1, 284 155 Co) ee: 153 | 147 162; 149 121 
Nov....... 9,701} 432] 1,169 |....... 400| 565| 505 |.......\.....0- iiuet Sey MP Asa....: | 154| 47] 160| 149] 122 

ec. ---| 9,375 429 | 1,158 300 612 868 504 176 238 | 2,310 158 180 170 154 148 161 | 148 121 

1923, | | Lod 
iti cceccis 9,454| 425 | 1,150 |....... | 1,084} 1,201] 605 |......./....... | 3,627; 188| 178 |........ 154 149| 156} 148| 120 
Feb. ... 9,601 | 436 | 1,149 |.......| 2,408 | 2,814 OT licewdsslocasese 5,713 157 sl ee 155 | 150 | ae Ee 
ee 10, 238 i ee RepeeE BT COE Lise onss <hadisnes | DT TeaNema 158 ee 154 | 152 SO aS See 
BEER) Tiss Fergie |-seceseleoceees DUPE sainnis akwsccsbenctac Be Bites i Soe PPE (Gino satatonce safe site | ata frooeeefeceees 


1 July, 1914—1. 
2 Apr. 15, 1914— 100. 
3 1913-14—=1. 





+ August, 1913-July, 1914—1. 





5 1910-11100. 
6 June. 





7 July, 1913—=100. 
# 1909-1913= 100. 
» 1910= 100. 


0 Average for year. 
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INDEXES OF INDUSTRIAL ACTIVITY IN FOREIGN COUNTRIES. 
UNITED KINGDOM. 
| PRODUCTION. EXPORTS. IMPORTS. TRANSPORTATION. 
: l Unem- Net 
Rew British ployed | Unem- profits 
q cot- | o rafiwave among | ployed 
Year and Steel | | ton, Iron | co. | verr YS: | 12,000,-| among | i$ 
month. | Pig ae | Fin- | Visible -_ ton | Raw w Raw | V ~ Ph. sel 000 in- | trade trial. 
a Sie su s a : sels sured | union- 
} Coal. iron. | and = oly? manu-) = Coal. = wool. Be con- clear- | 7 Total a = com- 
cast- | © fac- | tures ’ "| strue-) ing. | ton. freight sons. panies. 
ings. | tures. | tion. miles r 
} ” | ceipts. 
so -| a ie —— " [os — 
| Long | Long| Long| Long Long |Square Long Gross | Ton- £ ster- Per Per Per 
Stenths tons.! | tons.'| tons.!| tons. | Bales.) tons. |yards.2 | tons.! | Lbs.2, Lbs.2. Lbs.) | tons.) | Tons.2\ miles2| ling cent. cent. | cent. 
- Monthly av: 
1913....| 23,953 | 885) 639]...... Boos. | 414] 4596/6,117| 181 67 | 7,757 | 2,003 | 5,652 |.......|....... iaiivins . See ing 
1920....} 19,108; 670 756) 646 1,397| 271 374 | 2,078 | 158 73 | 4,508 | 3,603 | 3,049 | 1,546 |.......)........ 2.4 15.2 
1921.. 18,388 | 218 302); 238 | 1,234; 142 244 2,055 98 63 | 5,368 | 3,313 | 3,082 | 1,108 69,074 13.8 15.3 10.3 
1922... 20,996 408 486) 349) 1,064, 283 352 | 5,350 119 ee Jee Fes 1 ee eee 13.3 15.4 7.0 
| 
1 | 
March...... 19,921} 390 549!| 369, 1,112) 206| 307/ 5,201) 83/| 123/ 5,116 2,256 4,814/ 1,527 11,143) 146] 163 ....... 
April.......| 622,875 | 304, 404; 204/ 1,181 | 258; 305) 4,097) 101! 117 | 3,543.21... 4,187 | 1,236 | 9,198 | 144] 17.0 7.2 
a | 19,146 | 408 2]} 334) 1,148 272 345 | 5,067 | 120| 138 3,353 |....... 5,104 | 1,379 |10,442 | 13.5 WA fodsseee 
June......-. 15,827 | 369 400} 316) 1,111 236; 315 | 4,794 | 127 97 | 3,105 1,920 | 4,975 | 1,160 | 8,903 | 12.7 Bee ldncenes 
ee 23,185 | 399, 473] 345| 890; 252) 447 | 5,064) 111 | 79)| 8277 /....... 4,828 | 1,369 | 9,561 | 123] 14.6 5.9 
August .....| 19,050 | 412 528] 338 864 | 270, 381 | 6,146/ 8&1 ae? eee 5,855 | 1,455 | 9,398 12.0 TE @ fevsaese 
September..| 525,681 | 430 556] 386) 853/ 279| 400/| 7,083! 60 52) 8,220 1,617 5,731 | 1,464/9,204| 120] 146 ....... 
October....| 21,207 | 482, 565| 393| 882] 347| 357/|6,196/ 128; 60/ 5,701 ....... 5,590 | 1,545 9,922} 120] 140 9.1 
November..| 21,712} 494 601] 410/ 1,056) 372) 402/ 6,571) 183, 60/ 6,160 ....... 5,653 | 1,568 9,954} 124] 14.2 )....... 
December ..|5 25,841 | 534 546] 407/ 1,138) 341 | 364/ 5,955! 205 70/ 5,711 1,469 5,145 |.......)....... | 122] 14.0)....... 
1923. = | 
January....| 21,219/ 568 634] 480 1,123; 353 404 5,612 135 WS | COUP fon scdal Qe ledewcacisceends 12.7 13.7 9.9 
February...| 22,247 | 543 - , | ee 1,104; 318 346 5,903 130 84 | 3,066 |....... & Of eee eee on) ie: 3 9 eee 
March...... 627,577 | 634 803 |.....- REE biniencelcsscanelesunevndinssenepssxeleresane 4D bees equsdnexsanshensnnne | MeL) 123 ....... 
1 In thousands; 000 omitted. 3 Figures for end of the month. 5 Figures for 5 weeks. 
2 In millions; 000,000 omitted. 4 Expressed in yards. 6 11 months average. 
FRANCE. 
PRODUCTION. EXPORTS. IMPORTS. TRANSPORTATION. 
Seta aes — 
Cotton . Maes tr 
Year and month. stock at Raw | Raw | coalfor « Average | Receipts sunleipal 
Pig iron. | Crude Havre} mot ‘Total. | cotton for| silk for consump- Vessels treight | of princi- “sid in 
| steel. consump-|Consump- “tion, cleared. car | P rail- Paris. 
| tion. tion. loadings. | ways. 
| —_ a =m, eons | 
Metric | Metric Metric Metric | Metric | Metric | Metric | 
tons.) tons.  Bales.s4 | tons. tons. tons. | tons. tons.) Tons. Number.| Francs.1 Number 
5 434 5 391 274 1,840 3, 27,428 629 1, 558 , | eae 165,802 |.........- 
286 254 225 | 1,071 4,211 19,577 390 2,005 Mn ixensasewes 479, 894 3,022 
280 255 169 1,333 3, 165 666 | 206 1,472 | «1 See 516, 397 20,671 
427 373 148 1,885 4,281 | 21,923 | 480 |- 1,861 2,229} 651,107 ,194 1,679 
323 317 163 | 1,520 4,126} 14,714 | 467 2,153 1,744 | 47,741 | 481,088 | 4,385 
386 367 127 | 1,570 4,434 20,978 | 408 2,081 1,934 49,676 | 472,779 3, 546 
383 324 138 | 1,794 3,787 17,391 207 1,538 2,088 | 47,225 608,764 2,447 
442 364 169 | 1,538 4,396 18, 090 | 404 2, 2,340 49,055 | 472,607 1,636 
416 358 145| 1,799 4,307 | 32,380 | 391 1,829 | 2,473 | 49,585 | 504,431 958 
428 369 153| 1,986 4,223 | 26,325 566 1,631 | 2,523] 50,031 | 651,720 602 
447 397 135 «1,788 4,512} 16,291 | 579 1,767 | 2,399) 50,875! 546,310 606 
462 407 99 2,616 4,138 | 17,302 550 1,692} 2,359 | 54,431 | 720,210 410 
503 430 131, 2,034 4,543 | 27,877 722 1,768 | 2,336 | 57,185 563,314 272 
513 | 410 158 2, 084 4,577 | 20,387 526 1,965} 2,455 | ,046 | 532,152 285 
513 | 414 197 2,429 4,930 36, 468 | 436 2,177 | 2,366 | 55,848 | 691,539 414 
| | 
436 | 408 203 1,896 4,111} 33,275 238 1,888! 2,146] 54,432 484,566 684 
305 290 | 169 2,490 Se Van euccaceclsGinxesenclecdesdacddnaceuminn 55,890 496,581 666 
COREE US ecneb sels cdteecees an 125 | 1,822 Cf IEE SOE Re ee Bee 588 
1 In thousands; 000 omitted. 
3 End of the month figure. 
8 Railways included are: State Railways, Paris-Lyon-Méditerranée, Nord, Orléans, Est, Midi, Alsace-Lorraine, and Guillaume-Luxembourg. 
4 Bale of 50 kilograms. , 
5 Figures do not include Lorraine. 
6 Excludes the Alsace-Lorraine and Guillaume-Luxembourg Railways. 
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1 Tn thousands; 000 omitted. 


| Busi- 
ness 
fail- 
ures 
during 


| month. 





| Num- 
ber. 


GERMANY. 
PRODUCTION. EXPORTS.! rers.l SHIPPING. a 
by | 
7. ic. Pee 2 Vis, | ce ee =— bia | 
Ma- | | Aree | | Unem-| 
, a- | | 
~ iy Iron chinery) jyvos Half for | ployed 
Coal and and | 1 Raw  manu- | cot. Iron | Arrivals of every | persons 
and (Lignite. iron | elec- | ®"° Coal? | & fac- 4 1 | _vVessels in 100 | receiv- 
coke manu- | trical | Ye | | WOO! | tured { $90? | Ore-* | Hamburg avail- | ing 
factures.. sup- | stuffs. silk. | able | State 
plies. | . | posi- | aid. 
{ ; | tions. 
$ | 
Metric | Metric | Metric | Metric | Metric _— a | Metric : Metric | Metric | Num- Num- | Num- 
money av.: tons. | tons. | tons. tons. | tons. | tons. s tons. | tons. | ber. | Tons.5 | ber ber.6 
esis aide 17,003 | 7,266 | 541,475 | 60,919 | 21,812 \2, asi, 1, 126 6 | 16 16, 6, 608 | 920% 43,424 | 1,225) 1,256 | 1,182 |........)........|--...00- 
192) See seal 15,043 | 9,303 | 145,883 | 46,772 | 8, 462 4,025 | 6232: 12,490 | 538 | "401 374 | 169 366 
. ee 13, 664 | 10,241 | 203, 681 | 39,037 | 8,530 518 37 | i, 860 | 393 30, 894 | 619 | 700 794 165 | 310 | 
2083. :....... 10, 863 | 11,432 | 220, 49,147 | 12,731 | 421,835 | 15,910 | 407) 21,483 | 1,003 |} 907) 1,084 )........ me 
1922. | | : | | | 
February...... 13,655 | 10,091 | 172,709 | 45,689 | 9,332 669,433 | 26,202 383 5 47,915 | 493, 461 716 | 145 203 
March .:....... 15,931 | 12,260 | 211,979 48,813 | 12,299 | 795,200 | 26,988 440: 6, 130} 810) 894 969; 113 218 | 
ich dbiswoss 13, 800 | 10,634 | 200, 46,112 | 11,095 | 795,940 | 24,091 462@ 4,070 866 972, 1,112) 113 116 
Se oe a ds 14, 669 | 11,437 | 209; 432 | 47,354 | 12,629 | 701,941 | 25,619 "6,112 | 1,519} 1,143 1,244 107 | 65 
_ “heparan 11,416 10,487 | 213,220 | 497347 | 16,335 | 528,766 | 15,723 22,037 | 1,159 | 1, 1,287 103 29 
ees 11,972 11,411 | 2127365 44162 | 12,671 199,961 | 14,119 6, 962; 793) 1,065 106, 20 
August........ 12,780 | 12,147 | 198,408 50,978 | 12,616 121,359 | 11,011 20, 915 997 1,005 1,171 109 15 
September. .... 12,623 11,823 | 244,012 | 40,150 | 13,477 110,245 | 8,708 13,959 | 1,000| 945 1,208, 122 12 
October........ 13,329 12,078 | 246,074 | 50,699 | 15,187 125,670 | 10,023 0,584 | 1,316 | 1,016| 1,272) 129 | 17 
November... .. 12,986 | 11,896 | 233,553 41,644 | 11,110 187,341 | 9,198 20, 622 877° 1,046 155 25 
December. ..... 12,251 | 11,897 | 285,464 85,350 | 16,472 123,826 | 8,828 25,942 | 1,038 936 | 1,041) 165 43 
| | 
1923. | 
January........ 1,987 | 9,104 | 236,709 | 42,209 | 13,651 | 90,626 | 11,448 26,382 867 993 | 1,142 195 82 
February...... (7) “| | 300, 986 34,438 12,077 | 120,947 | 10, 240 19, 035 269 A Lek a | 
IE Rivet ond import figures for first 4 months of 1921 not available; 1921 av erages ised on 8 months. 
a Not including coal for reparations account. 4 
3 Includes linters. 
4 Includes manganese ore. 
5 In thousands; 000 omitted. 
© Average based on 6 months. 
7 Coal-production figures unavailable after January. 
SWEDEN. 
a —i Siete _— — ssieseledasteiiiamabeiaiiestninringsieet ——— 
PRODUCTION. EXPORTS. IMPORTS: TRANSPORTATION. 
—_—_____— +. ——__—_____—_——| Unem: | 
: } | Oy' | 
Year and month. ; Freight | workmen | 
Pig Iron and | Unplaned Paper Coal Vessels | Vessels carried per 100 | 
iron.  steelingots. boards. pulp. ‘ #entered. | cleared. on State vacancies. 
railways. 
| 
Metric —- Metric Cubic Metric (| © Metric Bi i Metric | 
Monthly average: tons.) tons.} meters .} tons.' | tons.) - | Net tons. tons.) Number. 
" So Sa 61 49 328 71 | 408 PEMB1, 147 yl 830 112 
a eee 39 37 306 73 | 234 677 | 692 991 107 | 
BR RE ee 26 mm | 162 40 122 519 | 482 589 276 | 
Saas 22 26 | 320 87 220 504 642 681 290 
1922. 
oy eee 17 7 Cl 25 ll 62 285 255 | 630 479 
0 SR 22 i 63 36 197 617 509 730 381 | 
SR. 19 21 | 66 | 21 206 524 | 485 | 622 368 | 
waa 24 31 | 99 76 600 | 633 | 578 257 
Pc nawaneiietoss kane 21 2m | 500 80 172 596 | 738 | 645 215 
SE A aR. 20 2 608 | 89 214 625 | 787 | 715 203 | 
SSR 22 | 7 539 | 104 294 694 | 836 765 172 | 
September...... 22 | mn 508 113 229 684 | 808 776 155 
eee: 23 | 31 494 144 270 699 822 799 177 | 
November............. 27 34 CO 465 189 302 705 751 796 269 | 
EE 28 29 384 156 346 655 671 635 321 
} | | 
1923. 3 
a 22 15 | 97 41 RE SS focwckerthest 557 346 | 
on SS 6 | 0.4 | 45 12 SE errs 669 | 308 | 
GREE Ferme serio, aero epee 38 9 PN haiconesanace ES AIRS SE ree SEE: 231 | 
































May, 1923, FEDERAL RESERVE BULLETIN. 
CANADA. 
} Re | Bato. at 
3 | eeipts | Stock yards in | 
PRODUCTION. | © -y Toronto and EXPORTS. IMPORTS. ‘eae 
| wheat Winnipeg. ploy- 
| at Rail- ment Busi- 
| oat | | road — ness 
i il- re- | trade  fail- 
Year and month. Pi | ane ieee Planks! Pre- | wooq | . Ma- | ceipts.| union ures. 
1g | Crude | and | Cattle.| Hogs. and | served | "0° | wheat. | ae ao og 
iron. | steel. | Fort Cattle. Hogs 4 — pulp. eat.| Coal | cotton. ay. bers. 
thur. 
= =! — 
| 
| | Bush- | Num- | Num- Bush- Dol- Dol- Per Num- 
Tons. | Tons. | els. ber. ber. Feet? = Lbs. Lbs | elsi Tons; Lbs) | lars! | lars. cent ber 
1921 average...... 50 | 56 | 14,447 | 39,904 34,165 85 | 11,007 | 87,871 12,238 = 1, 525 | 7,269 | 2,292 | 33,885 12.5 47 
1922 average...... | 32 | 41 | 20,363 | 49,832 | 40,473 166 | 9,488 | 136,375 | 17,462 1,085| 9,220 | 1,895 | 34,021 7.1 74 
1922. 
, 9 | | “T ‘ ( 
ee > , ? , ’ 
January 32 33 7,693 | 32,105 47,974 82 | 10,180 | 124,012 | 6,103 1,069 | 11,007 | 1,685 26,706; 13.9 9% 
February......... 34 42 | 4,163 | 25,561 38, 88 | 7,140 ‘ 5,602 1,148| 8,758 1,600 26,053 10.6 30 
|e 35 30 | 8,993 | 29,101 41,310 119 =8,929 | 117,543 | 6,042 1,857 | 12,538 2,410 31,966 9.6 90 
(Ree 33 22 6,128 | 30, 36, 84 5,075 | 62,153 1,940 896 | 7,320 1,637 | 26,809 10.4 59 
Me idnsik4.cks' Ses 23 | 17 11,684 | 37,367 46,432 156 5,711 | 105,197 | 14, 207 548 | 9,788 1,999 30,799 8.8 67 
| a 28 33 5,597 | 34,856 41,445 214 +6,749 | 168,169 11,7 412! 8,438 | 2,008 | 30,536 5.3 64 
Mi chsh ewinseee 32 63 5,420 | 52,473 | 32,812 215 | 9, 155,502 | 9, 487 427 7,518 | 1,559 | 32,624 4.1 60 
pS 29 59 | 3,681 | 75,212 | 29,381 213 | +7,607 | 169,611 ~ 11, 587 440 8,459 | 1,963 | 34,937 3.6 64 
September........ e @ 36 | 36,986 | 67,579 26,1 191 20,675 180,068 9, 233 663 4,276 1,918 39,158 2.8 65 
October.......... 37 53 | 65,120 | 87,092 | 39, 239 | 13,239 | 154,019 | 37,593 1,465 4,383 1,931 47,641 3.9 72 
November........ 34 51 | 56,847 | 80,084 | 56,328 205 | 9,995 | 173,180 55,316 2,127 11,284| 2,114 44,259 6.2 7 
December........ 36 47 | 32,044 | 45,705 | 49, 244 187 | 8,614 | 140,001 | 40,669 1,964 | 16,980 | 1,986 | 36,758 6.4 82 
1923. 
, 5 Pee 41 48 | 11,574 | 42,126 | 64,219 168 | 7,325 | 139,749 9,740 ,876 20,026 1,981 30,686 7.8 88 
February........ 44 47 3,176 | 31,323 | 45,554 124 | 7,272 | 100,929 7,1 i 12,426 | 2,063 |........ 6.4 82 
1 In thousands; 000 omitted. 2 In millions; 000,000 omitted. 
JAPAN. 
PRODUCTION.! ' ‘EXPORTS. IMPORTS. TRANSPORTATION.! 
__| Raw a wen 
silk | 
: 2 | stocks, , Sheet- Veaseie Freight; Re- 
Year and month. Silk | Yoko Silk ings Raw Iron dieasadl carried | ceipts 
Cotton fabrics | Paper. | hama Silk, fabrics Cotton and | cotton wool. Plates i on of 
yarns. (habu-| ~* per. | mar- raw. (habu- yarns. _ shirt- ianed "and foreign State | State 
taye). ket. taye). K- sheets. | ‘trade. Tail | rail- 
gray. ace. ways. | wavs. 
as | average: Bales. Hiki2 Pounds., Bales. | Piculs Piculs.| Piculs. | Yards.) Piculs., Piculs. Piculs& Tons. Tens. 
ML ck waa eek id oda WE. 5 abccconce been ee 16,857 2,302 | 113,374 | 7,921 | 537! 13,162 32.N 2,075 2,923 
BE 2 udewecanacdons RO SS are 53,111 | 14,557 2,264 | 74,839 | 28,465 | 648 | 46, 918 528) 2,216 4,548 
__. Seas ae Ian 149 | 44,538 | 58,477 21,836 1,702, 73,065 | 23,210| 720 | 22,277 312 | 2,324 4.342) 3isI8: 
WRtivcsessvéaaevel 185 145 | 52,445 | 44,832 | 28,697 | 1,721 98,516 | 24, 260 716 | 47,096 | 545) 2,969) 4.768 33,864 
1922. 
CMI i dng c oehaedsncus 168 166 | 46,488 | 40,561 | 16,924 1,080 61,414 | 19,124 1,161 | 41,724 462! 2,749 4,102 | 28,576 
February .....0<......000: | 174 129 46,605 32,213 18,102 1,551 63,719 | 24,990 1,168 93,411 594 -2,817| 4,261 28,036 
|. SE | 184 153 49,644 44,701 | 16,647 2,003 123,605 | 24,194 , . 1,084 | 64, 965 637 3,094 | 5,066 | 36,337 
| Sk a - | 191 110 | 52,687 40,777 | 27,380 | 1,669 138,226 | 24,725 707 | 76,416 582 2971 4,968 42,074 
* SFL BRE 194 160 | 53,975 | 18,295 | 35,147 | 1,977 146,354 | £5,821 580 | 24,753 752 | 3,287 | 5,225 38,486 
bE RI? | 192 173 | 52,791 | 18,547 | 29,569 2,176 139,057 | 29,713 490 | 68,415 890 3,024 4,965 32,180 
July...... Naess Ee, anaes | 181 159 | 53,734 45,848 34,541 1,793 | 51,660 | 25,284 433 | 37,431 872 2,987| 4,641 32,977 
August..... TRE A RE | 179, 116 54,553 56,032 | 36,196 | 2,017 40,075 22, 343 731 | 29,936 697 3,119 | 4,489 33,944 
September................ 179 120 53,326 48,810 | 35,959 | 1,686 | 68,773 | 17,668 766 | 17,559 351 2,849 4,502 32,464 
CES wtaeunersevccaans | 193 118 54,892 48,472 | 35,970 1,839 | 118,431 | 25,259 330 | 16,994 332 | 2,754 4,920 35,374 
November........... eS eee 123 54,340 75,419 | 26,804 | 1,253 101,406 | 22,537 339 | 47, 469 240 2,895 4,884 32,882 
WOGRDOE. occcn<cccccares 190 117 | 56, 68,304 | 31,133 1,608 466 | 29, 463 805 , 46, 182 131 3,049) 5,189 33, 041 
1923. 
ee EO Rae! | 175 116 | 57,119 | 47,394 | 14,985 718 73,769 | 22,989 905'} 58,980 | 108 | 9,77 |e.5..222). cence 
February............... 2 | Ba eatond 30,900 | 25,399 | 1,129 54,298 | 24,431 916 | 35,008} 239, 2,580 |......0.) 0. 
1 In thousands; 000 omitted. 2 One hiki equals two pieces. 3 A picul varies from 133 to 140 pounds avoirdupois. 
’ 
4 
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FOREIGN TRADE OF PRINCIPAL COUNTRIES. 


In the following tables are presented figures from official sources showing the monthly 
value of the foreign trade of a group of European countries, Canada, Brazil, India, Japan, and 
the United States. 

FOREIGN TRADE OF UNITED KINGDOM. 


{In thousands of pounds sterling.] 


IMPORTS. EXPORTS. 





























| a] 
= “3 || 
Raw bate : Raw ; ; Total 
Articles Miscel- \| Articles | Miscel- " 
Year and month. Food, =, wholly laneous, | || Food, Fpl wholly | laneous, | ont | exports 
drink, ‘articles or | imelud- | ‘potq), || drink, |'grticles | OF includ-| ota, | °*PO'* exports 
Mm .- mainly = i ! tob Jo mainly | Tama 3 1 | 
‘unmanu- _| 2 | || SOOSCCO. ee) ee, | bases | 
factured. factured. post. | factured. 2ctured. post. | | 
a Roe eae | I eae oe) Oe 
23,485 16, 134 259 | 64, 061 2,716 5,825 34, 281 949 | 43,770 || 9,131 52,901 
59,196 37, 787 254 | 161,387 || 4,245 12,126 98,312 1,523 | 111,206 || 18,563 , 129, 769 
22508 20,421 268 | 90,458) 3,122) 5,207 49,055 1,126 | 58,600 || 8,921) 67,521 
24,853 19, 160 261 | 83,660 || 3,027| 8,501 47,451 1,062 | 60,041 | 8,648 68, 689 
H | } 
22,095 20,309 215 | 87,879 3,270| 8,465 51,760 1,085} 64,581 || 10,154| 74,735 
21,404 18, 962 199 661 || 3,011 | 7,376 44,336 785 | 55,508 || 9,200 64,708 
' 24,237 18,579 151 | 81,734 |, 2,806 8, 041 | 48,455 1,117 | 60,419 || 8,317 68,736 
24, 141 ), 326 432 ,661 | 3,105; 8,900) 47,149 878 | 60,082) 7,504 67, 536 
September................-.06 35,555 21,848 19, 244 296 76,944 | 3,154 | 10,009 48,361 897 62,511 || 6,381 68, 892 
ERS RRERRRR NE 38,617 26,409 19,726 262 «85,015 || 3,066 | 9,211 47,010 1,112 60,399, 8,277 68,676 
EE rasnxGenicetchuscknsaan 45, 501 30, 223 19, 587 | 290 95,600 | 3,408 | 10,101 51,964 1,018 66,491 | 9,148 75, 639 
EE niveciinscousawubianee 42,202 32,499 19,838) 283 94,912 |) 2,796 9,403 44,932 1,662 58,883 || 8,479 67,362 
1923. | | 
ES LE ER 47,398 30,288 21,707 307 99,700 || 3,364 | 9,372 53,135 1,068 66,939 || 9,798 76,737 
I cccnicacn cuenasadiee eae 37, 141 26, 739 19, 462 513 83, 855 | 2, 864 9,470 44,324 852 57,510 9, 823 67, 333 
NOE KAESK 65 65a oGE phe ecanncss 40,726 27,732 21,226 338 90,022) 2,646 | 11,564 45.935 776 =660, 921 || 9,086 70, 007 
I | 
FOREIGN TRADE OF FRANCE.! 
IMPORTS. ; EXPORTS. 
In thousands of francs. In thousands of francs. 
Yearandmonth. / wis a — | _ 
| Raw Manufac- = Raw | Manufac- parcel | pao 
Food. materials. a. Total. ‘tons. | F00d- materials. Boal post. | Total. | ‘tons. 
Monthly average: | | 
eer 412, 144 138, 169 701,778 = 3, 685 | 69, 908 154,841 | 301,421 47, 182 573, 351 | 1, 840 
elites cwucepinede 989,576 2,096,379 1,072,787 | 4,158,741 4,211 | 217,733 509,485 | 1,413,548 100,479 | 2,241,245 | 1,071 
eet ale anaeoaite | 517,158 1,033,170 412,045 1,962,373 3,165 | 161,031 463,219 | 1,067,413 104,430 | 1,796,002) 1,333 
I ces aad ciee Aes 483,334 1,170,678 337,705 | 1,991,717 4,281 | 160,067 453,656 | 988,349 118,094 | 1,720, 166 | 1, 885 
1922.8 | | 
NR Se oe himearewinnd | 460,765 1,005,463 465,737 | 1,931,965 4,434 | 130,595 456,930 | 1,189,712 99,431 | 1,876,668 | 1,570 
B+ <3 ponne<ningp see. os) ae 983,000 323,000 1,743,640 3,787 | 136,000 461,000 | 1,231,000 | 134,000 1,962,907! 1,794 
May. ;.-.0-+-+202000020-+ | 504, 000 1,298; 000 310, 000 1, 810, 125 4,306 132,000 498,000 | 1,127,000 | 111,000 | 1, 886, 964 | 1, 538 
EM. 3 celknch pouaadahs = 33, 35 082, 37 5, , 851, SME (3T hn. nih adh <A aie Eis 3 | Saae ak < ale Ds sie: dealin acai ORS eh 1,799 
Ae a trsurxwaglpass | 476,813 1,200,764 318,169 1,995,746 4,223 | 113,435 374,950 | 885,020 | 59,619 | 1, 433, 042 | 1, 936 
ccc ageinauuns | 510,597 1,096,903 352,229 1,959,729 4,512 || 179,407 ‘ 931,066 | 157,836 | 1,676,000| 1,788 
September................ 473,000 1,087,000 333,000, 1,893,000 | 4,138 || 141,000 477,000 | 1,055,000 | 68,000 | 1,741,000 2,616 
si an. 5 dltah rime on 570,395 1,189,564 348,913 | 2,108,872) 4,543 || 195,467 493,804 | 1,008,983 | 149,213 | 1,937,467 2,034 
Ser ee 516, 586 1, 478, 424 353, | 2,348,245 | 4,577 || 196,112 537,370 856,421 | 116,506 | 1,706,499 2,034 
NE 66s vse cvasusees 628,705 1,903,975 390,616 2,923,296 4,930 || 249,079 1,185,596 | 1,119,980 | 224,292 2,778,947 2,429 
| | | 
1923. | 
ERE a hacncaidinn’ 457,976 1,374,222 312,006 | 2,144,204 4,111 || 187,004 434,786 | 944,740 | 129,368 | 1,695,898 1, 896 
February PERISH: 551, 000 1, 448, 000 347, 000 | 2, 343, 000 | 8, 834 | 242,000 730, 1, 236, 000 | 121, 000 | 2, 329, 000 2, 490 
Wii e< sdncwhncisacedies 514, ; 508, 000 | 2,487,000 | 4,087 | 243,000 000 | 1,380,000 123,000 2,474,000 1, 822 
aarp nae ie pa Selesteenie | | | | 
1 Not including reexport trade. 8 a er calculated én basis of actual declared value. 
2 Calculated on 1919 value units. 4 Value of exports not available. Beginning with June, exports calculated on 1921 value units. 
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FOREIGN TRADE OF DENMARK, ITALY, NETHERLANDS, SWEDEN, CANADA, BRAZIL, INDIA, AND JAPAN. 








| Denmark. Italy. Netherlands. Sweden. | * Canac 




















la. Bra India. Japan. 
|(In millions of (In millions of |(In millions of (In millions of! (In millions of ‘In salen of |(In millions of (In millions of 
kroner.) lire.) guilders.) | kronor.) dollars.) milreis.) rupees.) yen.) 
Yearand month. | * ‘ om TEE = 
| Im- | Ex- Im- Ex- Im- | Ex- Im- Ex- Im- | Ex- Im- | Ex- Im- | Ex- Im- | Ex- 
ports. | ports. _ ports. | ports. ports. ports. ports. ports. | ports. | | ports. ports. | ports. || ports. ports. ports.| ports. 
=< aoe Ga ai an ak | 
Monthly average: | | | 
191 | 71} 60 304) 210) (%) | (%) 71| 68 56 | 31 | 8 134 | 205 61) 38 
ee 262 151 | 1,322) 650 278 | 142 281 | 191 89 107 174 | 146 | 173 | 272 | 195 | 162 
| 136 121 11,041 | 1657 187 | 114 106 | 91 103 101 141 | 142} 280 | 214 135 | 104 
ME csctlisekcusds) (ISO. Se RAE Fe 169} 102 97 97 63 74 142) 194 || 201 | 244 156 | 136 
} ] } } 1} | } 

1922, | | {| e 
ar 102 80 || 1,316 620 152 | 86 77 | 61 51 | 47 92; 199} 276 232 179 | &7 
EET on caccceseses 71 7 1,056 720 152 84 49 | 38 54 47 101; 161 189 222 198 101 
Panicccsacuuchaves 103 1001, 311 716 180 | 113 109 | 71 | 79 61 131 | 172 215 277 208 115 
DER AIT 126 76 | 1,157| 689 167| 93 102| 60 48| 33 127| 187|| 178| 239 185 129 
aac es3 ose aes vaais 159} 113 | 1,245| 592 194} 108} 97 | 6! 7 127| 141 | 191| 273 174 155 
WEG hike soxsennnnasts | 142} 126 1,662) 861 151; 101 93 | 104) 62) 7 129; 149! 164 192 157 146 
ch ksacnnaasseces 117| 107. 1,101 672 164 105 83 113 || 61 | 72 109 | 154 | 182 244 142 144 
i wisn 5 ska 134} 90 | 1,080| 732 an | 99 105 132 || 67| 74 147 182 || 212} 252 137 146 
September . 134| 122 | 1,236| 747 65| 116 109 | 123 60 73 132| 202 | 182] 216 135 150 
October 148 112, 1,395 | &89 1s to See 118} 122 67 | 104 226 299 | 229 216 105 161 
November 130 | 120 1, 254 | 1,046 172} 104 111| 128|]} 76| 132 170| 237 | 206) 288} 116 139 
December 142; 108 ; 1,915 | 1,014 163 100 110} 120 70 112 2 250 | 192 278 || 143 158 

| | | | 

| | | 
January 142} 108 | 1,056 789 173} 92 88} 65 Bi ‘GW. chweede 214 295 150 | 95 
February 155 118 1,571 | 751 162} 95 88| 49 3 a eK Be Lo ree ee 154| 122 
Marc 


1 Ttalian Seadiy figures for 1921 based on average for six mentite only. 
2 Dutch figures for 1913 not comparable with later figures. 


FOREIGN TRADE OF UNITED STATES. 


{In thousands of dollars.} 











IMPORTS. EXPORTS. 
Merchandise. Merchandise. 
| | 
Food- | Food- : 
Pate aed mnt oe stuffs | ar Manu- Manu- Crude | stuffs bend Manu- Manu- 
F . mate- in 8 u | fae- mate- in stuffs | fac- 
Gold. Silver. rials crude | partly) tures | tures Total | Gold. Silver. rials | crude portly ye | tures | Total 
| for condi-| or laste ready mer- | for condi- further! ready | mer- 
use in tion \wholly| se in for chan- | use in | tion wholly in | for | chan- 
manu-| and (manu-| ony. con:  dise. | manu- and manu- jn y-| con- dise.? 
factur- food | fac- spree r-Sump- factur-| food — fac pact ur.| SUMP- | 
ing. in en ing ion. ing. — tured. ing. | tion. 
mais. i mails. . 
Monthly average: | j 
TRE. 5 osnsaxe 5,309 2,989 50,414) 18,399) 16,529, 28,354) 34,453 149, 7,650, 5,231, 64,072 14,132 27,069 33,077 64,998 207,002 
1920 eres 34,756 7,338 145,995| 48, 136|103, 178 66,871, 73,060 439,873 | 26,841, 9,468 155,897 76,499 93,050 79,875, 267,071 685, 668 
| eee 57,606 5,270 71,090| 25,345| 30,737 28,672) 51,587 209, 1,991, 4,298 82,002 57,681 55,809 33,323 135.450 373,760 
. ere 22,919 5,899 cao w7, 8 32, 312 45, aes 55,2 257, 259,397 || 3,073) 5,236 81, 817 38, 196 49, 021 36,477 107,692 319,316 
1922, | | 
a 33,488, 6,953) 86,910) 28,756] 36,014 2, m0 59,880 256,178 963 4,302) 72,908 34,529 58,953, 43,589 112,538, 329,980 
) a ae 12,244, 4,800 69,804! 25,711| 32,482 3 252| 50, 820 217,023 || 1,579: 5,109 79,497 31,162 47,770  37,999| 113,846 318, 470 
May..............-| 8,994) 5,512) 88,088) 31,264! 34,785 oo 398) 58,254 252,817 || 3,407 5,677, 64,374, 34,151 50,369 40,423 112,161 307,569 
June. .............| 12,969} 6,346 91,146, 26,170] 37,346 46,471| 58,439 260,461 | 1,601) 6,004 70, 262| 40,998 55,472 39,465 121,319 335,117 
Ms kneacesetee 42,987, 6,957| 87,366) 27,596) 38,513 47, 960, 49,475) 251,772 || 644, 6,289 59, 859) 41, 959 49, 225 35, 625) 109,596, 301, 157 
Bae | 19,092 4,944 110,304 22,481) 42,404 48,386) 55,857 281,376 956, 3,861) 47,868 61, 314 46,071 35, 735 104,853 301,775 
September °....... | 24,464 6,370 86,818, 18,729) 24,028 41,776) 54,037, 228,795 | 1,399 3,735 66,611) 55, 149 43, 229 34, 964 107,254 313,197 
October °.......... | 20,866| 3,940) 137,651) 37,465) 30, 290 65, 674, 71,745, 345,083 || 17,592) 3,269 133, 700 40, 798 47,921, 32,940, 110,190, 370,719 
November........ | 18,308 5,855 111,145, 32,650) 31,771 56,759| 58,309 291,805 | 3,431, 6,599 144,333] 33,615 51,471 33,850 110, 275 ; 
December......... | 26,440 7,848 124,019 31,220) 26,546 57,576) 52,673 293, 810 \ 2,710 6,913 113,343) 25, 763 49) 620 35,867 113,855) 344,328 
1923. | 
January !.......... | 32,820 5,825 139, 205) 28, 569) 31, 264 65,241) 63,929 329,844 || 8,472) 6,921 102,073) 24,217 50,741) 43,245, 109,609, 335, 539 
February ‘........ ae Sante apa RSI BRS ee ates 296,000 || 1,399) 2,191 77,323) 27,169 49,747 39,406 107,775 307,194 
ae | ee es eee | Mkatbelenwaceeleeschenikaentecs || 10,392) 4,732 79,916 19,364 55,025 45,877| 132,361 341, 162 
| | | 


1 Including miecsiioneves merchandise imported. 
2 Including miscellaneous and foreign merchandise exported. 
3 Imports under old tariff law September 1-21, 1922, only. 
4 Import figures delayed owing to change in tariff. 
° Imports for Sept. 21-Oct. 31. 
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FOREIGN TRADE INDEX. 


There are presented below the Federal Re- 
serve Board’s series of index numbers designed 
to reflect relative quantity-movements in the 
foreign trade of the United States. Changes 
in the level of prices have been allowed for by 
multiplying the quantities of selected com- 
modities exported or imported each month by 
fixed 1913 prices.’ 








EXPORTS. IMPORTS, 
| | 
Year and Pro- | Con- | Pro- | Con- 
Raw | Raw | 
month.  mate- pe Sars’ Total. mate- | —_ — Total. 
rials. - rials. | 
goods. | goods. | goods. | goods. 
(12) (10) | (7) | (29) | (10) | (12) | (5) | (27) 
ae | oe , 
1913, year... 100.0 100.0 | 100.0 , 100.0 100.0 | 100.0 | 100.0 | 100.0 
1919, year... 889 155.1 | 18.6 115.3 157.5 192.9 147.5 | 168.4 
1920, year... 92.2 158.7 | 133.6 107.5 | 135.8 | 227.5 | 1389 | 168.8 
1921, year... 103.1 | 116.9 | 124.1 | 108.9 113.6 | 162.8 141.4 | 135.6 
1922, year... 89.7 | 1089 | 135.1 101.1 | 157.6 | 253.1 | 143.0 | 189.1 
1922: | 
January.... 82.6 | 104.3 | 129.7 94.5 | 118.4 | 228.7 135.2 | 160.1 
February... 685) 86.0 | 127.6 82.6 | 123.3 | 281.3 133.5 | 183.4 
March...... 89.8 | 121.7 | 156.5 106.9 148.1 | 306.8 161.1 | 206.5 
J a 90.5 | 1206.9 | 150.5 106.0 125.5 | 236.1 152.0 | 169.1 
| 78.3 | 128.8 | 155.4 99.4 144.6 | 227.9 168.0 | 177.9 
ae 86.3 | 124.3 | 169.2 107.4 | 148.7 | 273.3 137.3 | 191.0 
a 79.1 | 124.0 133.5 95.0 146.9 | 266.3 137.5 | 187.7 
August..... 88.8 | 90.0 | 126.3 96.7 | 174.2 | 255.5 120.3 | 194.2 
September. 91.2; 989 111.5 | 96.2 183.5 244.0 133.4 | 196.7 
October.... 122.9 | 96.8 121.0 | 119.8 | 155.0 | 241.6 138.8 | 172.4 
November... 112.6 | 101.6 117.2; 112.4 195.1 244.0 144.4 | 204.1 
December... 86.7 | 109.9 122.8; 96.5 219.1 | 263.0 153.9 | 224.0 
1923. 
January.... 78.8 | 126.5 137.3 95.8 | 220.4 | 312.2 155.3 | 242.3 
PRET.) GS See 1 RO 1 GG Nic cwnchnccccanlaccacsuheneens 
March...... Das tT eee 1) We | Wee Necesesnle cuscaslsonssctbloasane 


‘ The list includes 27 of the most important imports the value of which 
in 1913 formed 49.3 percent of the totalimport values, and 29 of the most 
important exports the value of which in 1913 formed 56.3 per cent of the 
totalexport values. The classification of the original list of commodities 
used was given in the July, 1920, BULLETIN. The classification of 11 
additional commodities of imports was given in the April, 1921, BULLE- 
TIN, and 2 additional commodities in the November, 1931, BULLETIN. 
Exports of gasoline have been altered to include naphtha. 


The index of the volume of exports for 
March rose 3 points, from 84 to 87, thus show- 
ing only a slight recovery from the decline in 
export volume during the short month of 
February. The principal increases occurred in 
consumers’ goods, with larger exports of cotton 
cloth, lard, and kerosene. Among producers’ 

oods leather and gasoline led in the matter of 
increased exports. Steel products also acted 
to offset last month’s decline. The March 


condition in raw materials was not so favorable, 
due to declines in grain and cotton exports. 
On the other hand, exports of coal and metals: 
increased. 





Figures for volume of imports in January 
showed small increases in raw materials and 
consumers’ goods, and a large increase in 

roducers’ goods, which caused the general 
index of imports to rise 18 points. Nitrate of 
soda, manila hemp, burlap, india rubber, and 
cane sugar all came in greatly increased quan- 
tities during January. 

Comparing the volume of imports and ex- 

orts for January with the condition of trade 
in 1913, it appears that 1923 is beginning with 
imports 142 per cent greater than in the pre-war 
year and exports 4 per cent lower. 


- SAVINGS DEPOSITS. 


Savings deposits, as reported by 899 banks 
distributed throughout all sections of the 
United States, increased during March in all 
Federal reserve districts except in the Kansas 
City district, where a slight decrease was indi- 
cated. For the entire country the increase 
was $53,456,000, or 0.8 per cent over March 1, 
1923, and $576,407,000, or 9.8 per tent over 
April 1, 1922. The increases reflect the general 
industrial expansion and agricultural develop- 
ment in almost all sections of the country, 
both of which have resulted in improved 
employment conditions. A comparison of 
savings deposits on April 1, 1923, with deposits 
on March 1, 1923, es gl 1, 1922, are shown 
in the following table. The figures for the 
Boston and New York districts are those of 
large mutual savings banks, but in all other 
districts reports of other banks are included to 
make the figures thoroughly representative. 


Savines Deposits, By FepERAL RESERVE DisrTRIcTs. 








[000 omitted.] 
| . | | i 
sotet | Apr. 1 Mar. 1, Apr. 1, 
District. er of | >? < ‘ 

| banks.| 1923. 1923. 1922. 
No. 1—Boston........... 64 | $1,165,719 | $1,158,610 $1, 085, 788 
No. 2—New York........ 30 | 1,825,991 | 1,809,394 1, 699, 534 
No. 3—Philadelphia...... 80 449, 252 446, 77. 426, 470 
No 4—Cleveland......... 18 415, 526 412, 811 374, 773 
No. 5—Richmond........ 93 287, 285, 829 255, 034 
No. 6—Atlanta........... 99 210, 955 207, 897 185, 064 
No. 7—Chicago........... 210 834, 622 827,691 758, 258 
No. 8—St. Louis......... 35 126, 838 125, 774 111, 675 
No. %—Minneapolis...... _— 87, 987 86, 892 , 057 
No, 10—Kansas City...... 62 | 96, 619 96, 756 86, 511 
No. 11—Dallas............ 118 ; 87,175 76, 136 
No. 12—San Francisco. ... 75 885, 590 877, 113 761, 464 
has caeesnusoses 5, 899, 764 
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COMMERCIAL FAILURES DURING MARCH. a l ae ary 
ebruary, | arch, 
193 | "1933. Loss. Gain. 
Number. Liabilities. ; aan 7 
Unfilled orders (end of 
District. - = a= Pn dibs dns’ taba .— = re 
a q DO Cha inineeds ¥ 
ao aon aos —_ PRs ccncccccceece 565, 455 fC 53,112 
— —— Cancellations............. 6,779 | DT tn acucontue 164 
No. 1—Boston.............e« 143 217 $2,996,492 $8, 066, 696 Production.............. 454, 026 b OES |. cccapese 76, 942 
No. 2—New York............ 316 478 «=—8, 883,184 14, 656, 044 
No. 3—Philadelphia.......... 73 96 10,622,911 6, 848, 734 
Ne eo oreamdisssss-s--:-| 3) | eevee | sizer | INDEX OF OCEAN FREIGHT RATES. 
No. 6—Atlanta............... 117-221: 2,788,463 5, 559,986 
No. eS. encores itr 17s 150 "25, ba . = commmmninying wie > ee the malty 
0. 9Minneapolis........... 415, , 764, uctuations in ocean fre rates prevailing 
No. 10—Kansas City......... 97. 100 1,361,100 ‘1,720,146 ! 4 
3 ptaelaaanain 91 107 2474506 2121,725 | between United States Atlantic ports and the 
No. 12—San Francisco........| 229 21 2,077,218 _5, 204,385 | principal European trade regions. The figures 
Total........--.---200+- | 1,682 2,463 48,393,138 71,608,192 | are derived from the actual rates quoted on 





REPORT OF ASSOCIATED KNIT UNDER- 
WEAR MANUFACTURERS OF AMERICA. 


Production of winter and summer under- 
wear, by months, since March, 1922, is given 
in the following table: 


the following commodities: Grain, provisions, 
cotton, cottonseed oil, and sack flour. Rates 
in January, 1920, have been used as a base. 
For the methods used in constructing the 
index see the August, 1921, BULLETIN, pages. 
931-934. 


RELATIVE OCEAN FREIGHT RATES IN UNITED STATES AND 
EvurRoPpEAN TRADE. 





Number of mills 





reporting. Production (in dozens). 
Month. AD TON: GaLES ‘eae 

| Sum-| 

| mer. Total. Winter. | Summer. 

_ aes ee — oats 
34 756,247 | 392, | 363,652 
31 5 275, 911 ¢ 
28 518,150 | 298, 220, 070 
25 , 893 | 345, 605 219, 288 
23 872 269, 153, 649 
24 519,511 | 341,713 177,798 
27 | 513,572 | 318,220, 195,352 
25 524,486 | 283, 242 241, 244 
28 | 599,891 | 321,944 277,947 
27 «461,695 | 233,459 228, 
28 558,845 269,026 289,819 
32 564,708 | 269,950 | 294,758 
32 593,020 275,552 317,468 








Forty representative mills which reported 
for February and March furnished the data for 
the following table: 


45598—23-—_6 





United States Atlantic ports to— 





Month. | Nether- | 








“King- | genet | Tangs | Seamdl-| tetra |, All 
antic., an navia. Suro 
dom. Belgium. | mean. pe 

_ —_ —_—_— | -_____ | | 
January,1920... 100.0 100.0) 100.0, 100.0/ 100.0 100.0 
January, 1921..; 60.7 30.2; 341) 42.9 | 43.2 43.3 
1922. 
January....... 31.7 22.7 23.3; 23.4 32.2 27.1 
February ..... 34.7 25.9 25.2| 23.3 31.8 29.1 
Teneseons 33.1 2.5 24.9 23.4 30. 1 28.3 
ca hcaann 27.3 24.8 22.7} 24.0 27.1 25.4 
i dwevcscnes 27.9 25.5 + 22.8) 23. 4 | 27.4 25.7 
Rtsasasns | 275) 21/ 20; 24) 74) 25.7 
| anna 28.8 25.9 22.6 23.0 26.4 25.9 
August........ 29.2 23.4 20.7 | 22.4 24.0 24.6 
September 27.0 24.1 19.1} 22.6 22.2 23.4 
October....... 25.3 23.9 18.9 22.9 21.6 22.7 
November 28.0 23.4 21.3 | 22.9 21.3 24.0 
December... 27.1 25.6 22.2 22.7| 21.8 24.4 
1923. ; | 
January....... 25.3 4.7 19.8; 223) 21.2 22.9 
February. .... 21.8 22.6 1%.6| 223) 20.6 21.1 
March........ 23.1 23.6 20.0 22.3| 19.5 21.9 
i etéimsses 22.6) 24.2 21. {| 22.3 22.0 22.6 
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PRODUCTION AND SHIPMENTS OF FINISHED COTTON FABRICS.' 












































February, 1923. March, 1923. 
White Dyed Printed White | Dyed Printed 
goods. goods. | goods. Total. goods. | goods. goods. Total. 
| 
Total finished Yards billed during month: 
istrict “Bade oh aire Spe nc eIareme 12,781,525 | 27,458,764 | 10,397,550 | 53,886,334 | 15,191,927 | 31,431,586 11,304,273 | 62,078, 420 
> hgh Seem ET 5,076,248 3,800,797 | 4,791,188 | 21,055,176 | 7,279,971 | 2,706,942 | 5,837,900 | 24,803,738 
TR OER a8 Me 8,332,926 | 6,515,980 ............ 14,848,906 9, 695, 1 8, 188, 215 |...........- | 17,883,365 
FESO ALLEL ALAA 000,422 | ~ 80,807 |............ 7,159,319 7,991,994 7330 |............| 8,178,324 
OT te a Leateraeevnnaniikdseekee COEF Aincoedusenesiceiaaeene’ SE) EIID Lovcncncansas|ocheconinnns 1, 000, 476 
De dhbcs nce Be dth bee ddsicdveedadababesatabee iin dhhh dowslengutmcenae PR ERR ie nn AD Sa, SURE DRO a | 1,511, 455 
.. Sied eis. 34,251,289 | 37,865,438 | 15,188,738 | 99,441,978 | 41,159,518 | 42,513,073 17,142,173 | 115,455,778 
Total average per cent of capacity operated: 
District 1. scoumeaneds aca henb adits 58 95 62 73 | 69 104 7 83 
Din tiddinsxncdh 9 caneesons ose phir = 57 66 46 74 | 67 79 51 84 
Di dhacwe6s dasocess vebscbecnnwess« 107 | ee neta ae 93 | 115 MP aaiwas a0 news 101 
Pe a ee ee Peer e TT a ee Ce TBA danivsssundesscsions cove 68 
Rn unienboeuaces shh tE 64d beens oeSee SF lobccrvddecceudaen ken ne 75 ht RE , Ey: 76 
Ri Ahikoi~ cdciSialn ndldaibs ocnkch -dd ALTA IRIN n <yhgldl hewenmanes ee ata oakstis ndretiaeie 61 
Average for all districts........ po a 67 88 59 74 76 98 69 84 
Total gray yardage of finishing orders re- | | 
veda: | | 
ES Dida pcccssbvncbendéveceestsews ees | 13,980,547 | 29,618,028 | 9,481,922 56,770,679 | 14,784,681 | 35,758,255 | 14,098,725 68,704,569 
RR ats Say 6,298,129 5,480,804 | 4,698,309 | 20,779,723 | 8,364, 6,586,940 | 5,321,823 | 24,637,983 
PRO LR ES DP GPE EE A , 305,886 | 6,809,102 |............ 15,114,988 | 9,463,354 7,690,597 |...........- | 17; 153, 951 
REE CARI A 7,079, 637 ek ep. , 434,823 | 7,259,301 Ne i eae 7,500, 
DR RA Be ES PRs Serre ee tl bisa ncececs 991,168 1,000,476 |............ Poeae se Stun 1, 000, 476 
D... knnwscccvake bywdhescdbdsinsosekwiNbseseakbalnlseepesasdeblohbectakeless DPD (Sc cheb ecdntvecctthewces shidavesivedes 1, 443, 653 
Se esi Ae ee | 36,655,367 42,263,120 14,180,231 | 102,826,706 | 40,872,560 | 50,276,864 | 19,420,548 120, 441, 005 
Number of cases of finished goods shipped to 
customers: 
ER ee Se ee eee ee 5,834 8, 537 2,729 29, 687 7,247 8,719 2, 306 34,377 
RET gS IEE TED 3,198 ee ee 11,577 3, 285 eae 12,574 
EY IR ARR Llp ints ee age 6, 166 ES ampere 9, 389 6,273 | a eee 9, 619 
SE te Si NR il ES: Aad, c eatin carer ep 3, i 7” edielin jpanll ein 3, 884 
ee er Lane PE Sener be Sabie ERewss SEM EAS MT RDS, ee) Se ores Aes ae Be eee 
Rivsevtsiwuesnss00eenbdbinesee sei lateenbeeeed aban dene ses bhaoes bekh SPE incnk dis Ge tice eenadstsaiee coke *s 373 
RB ind ncnck does caer eye <ces kteuees 16, 852 12,135 2,729 55, 092 18,479 12,653 2,306 60, 827 
Number of cases of finished goods held in | 
storage at end of month: 
ER FE ED | 4,153 4,377 2,304 20,817 | 5, 165 4, 659 2, 621 22, 061 
 RRIER | SOE Hc SOREN Oe 3, 803 a BR eee 11, 446 3,530 Erne 10, 504 
as neces babs nbd ekans $20 tes 327 gg Pe ee 7,211 327 rr 7,018 
ETRE SA EEF EE AE AS SEATS |-sereeeeeees NO ESE, pea lens Di ecnhadhs eokddevees's 11, 353 
dcéun hcg he oueababankes see QdeGs ¥en gwkte vcsbuledexGOPe swat Osea neds S1ns ban Aieskndl src as ee athcs coke bis cal saedede baeesle< i < chee asa 
iiss cups bly annsnsieso~nnngs the subeontissncneelsgnareniene bce phsetees it COROT! NORD: TPES, MINS OE 206 
on aR Cy Seen een, oe ae 8, 283 5, 198 | 2,304 40, 935 9,022 5, 623 2, 621 41, 142 
Total average work ahead at end of month | aa end 
(expressed in days): } 
District : | 
} 





1 The National Association of Finishers of Cotton Fabrics at the request of the Federal Reserve Board poengens a monthly survey for theindustry. 
>= eg of the inquiries are herewith presented in tabular form. The secretary of the association makes the following statement concerning the 
ulation: 
The accompanying figures are compiled from statistics furnished by 32 out of 57 member firms of this association. It is probably fair to state 
that in the absence of having specific detail at hand, but according to our best estimate, it is tay ord well within the fact that the figures given 
for the various classes of work would cover, approximately, the following percentages of the entire industry: White goods, 70 per cent; dyed goods, 


62 yd cent; printed goods, 30 per cent. The figures given represent reports from exactly the same finishers for the two months, both of the totals 
and for the subdivisions, and, therefore, are strictly comparable. 

Notre.—Many plants were unable to give details under the respective headings of white goods, dyed goods, and printed goods, and reported 
their totals only; therefore the column headed “ Total’”’ does not always represent the total of the subdivisions, but is a correct total for the district. 
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PHYSICAL VOLUME OF TRADE. 


Large increases in business activity occurred 
during March, and many records were broken 
in the production and movements of goods. 
Output of manufactured goods, as shown by 
the index given in the table and on the chart 
which follow, reached the highest point at- 
tained in postwar years. Mineral production, 
after a seasonal decline in February, continued 
its upward trend and likewise exceeded that 
of all previous months covered by the index. 
Agricultural movements, in accordance with 
seasonal custom, were at a low point during 
March, but were on the whole greater than in 
February, whereas the March movement is 
usually downward. 

Receipts of all the main groups of agricul- 
tural products, except tobacco, increased 
during March as compared with February, 
and all but cotton and tobacco were greater 
than during March of the four preceding years. 
Cotton sight receipts were, in fact, rather low 
even for this season of the year, as the earlier 
heavy movement has practically accounted 
for the greater part of the relatively small crop. 
Live-stock movements were slightly larger 


during March than in February, and receipts 
of hogs were exceptionally heavy for that 
month.: Grain movements, except corn, were 
also unusually large during March. Ship- 
ments of citrus fruits from California con- 
tinued to increase in accordance with usual 
seasonal trends, but the figures indicate that 
the crop began its movement this season 
somewhat earlier than in previous years. 
Tobacco sales at loose-leaf warehouses fell off 
as compared with February, but were slightly 
greater than during the same month last year. 
Mineral output , March, as indicated by 
the mining index, was at a maximum, owin 
to record-breaking production of pig iron wal 
petroleum, accompanied by a high rate of out- 
put of the other products. The amount of an- 
thracite coal mined equaled the highest figure 
previously reported, and copper output was the 
largest since January, 1919. Mining of bitu- 
minous coal was maintained at practically the 
same rate as during February. Extraction of 
zinc and lead reached high points during March, 
but comparable data extend only to January, 
1920, in case of zinc, and to January, 1921, 


for lead. 







































































































































































VOLUME OF DOMESTIC BUSINESS 
( MONTHLY AVERAGE, 1919 = 100 ) 
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New maximum figures were also reported 
in factory output during March. Steel-ingot 


MINERAL PRODUCTS. 






























































: : | | | | | 
production, automobile output, and cotton | Total! Bi | An | coage| | 
consumption were the most important series| Date. | eral tumi-| thee- [petro- Iron. | Dep | Zine. | Lead. 
which broke all previous records. The amount “ets. coal. | coal. “Um. 
of lumber cut was the greatest since some time bl, | y ‘. 
in 1918, and the output of all building materials 1922. | | | 
: : : r ; January....| 91.3 98.5) 85.1 | 137.1) 64.3 241, 60.3 100.7 
was maintained at a high rate. The index for | Ptmary:.) 954 (107.3) 92.0 129.7 63.9, 34.8 | 57.3 93.2 
textile products, shown in the following table, March......, 117.5 | 191.5 119.1 149.1 7.9 58.0) 67.5 92.8 
2 4 ° ay Te ee et | . i . . | * . i 
was also at a high point, owing to the influence | {hy.777777 Rade simi ie -ie ce ae 
; ott, June....... | 70.6} 584) 1.1 / 143.8 92.6) 89.0) 72.6) 889 
of large consumption of both cotton and wool. | 3 ee oat|aee| cel isne| oa2| oro) acs| oma 
Sole-leather production increased rather sub- Angus ta.) 67.5 138-3 | ge2 | MEL TLL 939) 79 96.5 
: . mber.| 99.9 107. -7 | 143.8 | 79. (8 84.3) 95.1 
very —— — = was the ” we Qetober.... 118.5 1183 | 116.1 | 150.1 108.5 96.2 101.6 108. 1 
; ovember . 120.1 | 118.6 | 114.1 | 152.1 111.8 | 94.6 1023 113. 
since December, 1921. e output of 100d | Hotanber..| 1245 | 127 | a7 | ied | 2k 97.5 109.0 1086 
a although not as great as during a | 
~ ; 
mupared ‘with Jenuony and Fabranty, bot| fee? act| et | wee | aes wee) abe) ae) te 
ebruary ‘ . 5 | .8 | 153. ol \ . 
compared wit anuary ant ooruary, ou arch...... 134.2 122.6 | 127.6 (178.3 | 138.1 113.8 | 124.0 120.7 
cigar and cigarette factories continued at| = —“~ : ivvins Seon Helical Mills sn isis 
about oo same wa of — during March | : combination of 7 independent series. 
as in the two preceding months. PRODUCTION OF MANUFACTURED GOODS. 
INDEX OF PropucTION IN Basic INDUSTRIES, WITH | — Leda fea pa 
ALLOWANCE FOR SEASONAL VARIATION. Date. ™AN-| stag, | Lum | Pa- Petro- Tex- | Leath- oa |, 7 
* | ufac- | ‘| ber. | per leum. tiles.| er. */bacco. 
[Monthly average, 1919=100.] tu re.!) | 
w pa ‘ 
1919 1920 1921 | 1922 | 1928 1922. 
January.... 87.0, 63.4) 100.7) 95.0 119.0 112.2 882) 91.3 90.6 
: | February... 80.2, 69.3) 95.4 90.0 108.6 96.8 781] 88.5, 83.8 
EE TT | 107.3; 115.8, 83.9] 86.5 120.7 | March...... 909 94.3) 102.5) 108.4 123.9 107.6 78.5) 96.5 98.4 
INE -tesnaesenscenarees | 100.3 1148 843| 90.5| 120.1] April....... 84.7, 97.0, 98.1) 99.9 124.4 91.3 70.7) 84.9 89.6 
.. ee 9.2) 114.5, 81.0) 94.9) 125.7] May........ 98.1) 107.8) 121.1) 112.3) 132.2 108.9) 70.4) 96.8 108.1 
| _RREEERO SSae a e F 98.8 | 107.6 78.6) 85.3 Lani June........ 1) 104.8) 104.4 110.6) 133.8 107.1, 72.4) 98.9 119.8 
EE eee: 92.9! 105.4 76.7 ag RS ge / ee 95.3) 98.9) 104.3) 99.9 146.2 95.0 72.1) 97.5 114.8 
Rapin 92.9| 1068| 76.7| 942'|........ August ..... 104.6 88.1| 116.2, 110.7, 141.2 115.7, 80. 4| 104.5 134.1 
Epes ate eens 101.6 1049  741| 94.8)........ September -, 100.3, 94.4) 101.5) 107.8 139.1 110.7, 79.5} 97.8 121.6 
Ph vincccenvcabasenssd 103.4 102.1 SN ee) Sere October.... 107.5, 114.2) 115.3) 112.8 147.2 120.0, 82.7) 106.7, 115.0 
September...............---. 104.6 101.7| 79.1| 99.9|........ Novémber..| 109.4 118.9] 112.9) 113.4 149.7 125.0 79.1) 114.0 112.4 
Ter anerpaipetine tetas 101.1 99.0! 82.7| 106.9/........ December .. 100.0, 110.5 103.6, 106.8 152.7 113.3, 78.5) 107.1 89.4 
 RRNSRREE RES? 97.9 95.3 86.6 | 115.5 |........ 
Ea 103.3; 80.6| 833) 115.6 |........ 1923. 
| | January....| 108.7 129.3) 105.8| 117.3 156.8 1280 $8.9) 104.1 115.3 
February...| 99.9 116.1) 95.8 109.0 140.8 122.0 781) 95.3 101.3 
March...... 112.7) 135.3) 128.7) 120.4 155.5 128.3) 91.6) 110.5 116.2 
INDEXES OF Domestic BustNnEss UNCORRECTED FOR 
SEASONAL CHANGES. ‘ Combination of 34 independent series. 
[Monthly average of 1919—100.] COMMODITY MOVEMENTS. 
AGRICULTURAL MOVEMENTS. 
re March, 'February, March, 
1923. 1923," "| 1922 
| Total | Total Total |. des Leaf (a 

Date = A. 4 grains. Cotton. Fruit. Fi Rate enh Gime. | 
4S Receipts at 17 interior centers (000 

| omitted): 

1922 | Wheat (bushels)..................-- 24,230 | 22,099 20, 396 
January...........-. | 889/ 91.8 838] 768) 961| 1132 Corn (bushels)..........-..2.0.200.. 25,672} 31,557) 30,651 
February. .......... | 77.7) 765) 92.3) 433) 55.5] 101.2 Oats (bushels)...........cceseeseess 21,124 | 16,041 | 16, 465 
_, ee 70.7| 79.2! 73.0! 42.8! 130.4 27.5 NOY COI a6 cons.dx 5 5 ckvec cn gsi , 679 4, 749 | 3, 254 
April Se Teese | 57.4| 718) 49.6) 37.0) 103.0 5.5 Barley (bushels)...................- 3, 403 2, 556 3, 291 
NS ch 2c aseoes 82.6| 90.2) 92.5) 50.1| 105.7 3.9 Total grain (bushels). ............ 78,108 | 77,002} 74,057 
DYN shcéddobauee 75.1! 8&7) 77.1|, 432.0) 93.8 1.5 Flour (barrels).........-...-..s.000. 2}328| 1,738 2} 054 
| eee Satria ean | 79.8) 822) 106.4) 334| 593] 12.3 
tS i BSS | 106.7] 96.5/ 1538) 483) 43.1 55.2 Total grain and flour (bushels).... 88,584 | 84,823 | 83, 302 
September..........| 128.8 | 106.6 150.6| 139.5 | 380]. 85.7 
ere 154.2 | 132.0! 135.7 | 227.8 40.6 144.7 | Shipments at 14 interior centers (000 | 
November. ......... 137.9 | 122.2 1182)| 204.1 49.0] 96.3] omitted): 

December........... 121.3 104.6 1285) 139.2| 1001] 97.3 Wheat (bushels)...............0.0.- 10,936} 14,719 
Corn (bushels)... a 14, 377 | , 999 

1923. Oats (bushels) 13, 438 | 16, 826 
January... .| 106.6} 107.7 1164| 80.2) 997] 75.1 Rye (bushels)............... 2) 476 882 
February. | 733| 864) 7&7| 374) 117.7| 451 Barley (bushels).................... 1,747 | 1,920 
Miwh...-di0o 0 | 77.7| 8&1 82.6! 39.8] 158.9] 31.0 

Total grain (bushels) 42,975 | 57,346 
Figur (DATES). sc cetedaccscese 3, 055 | 3,878 
‘ Combination of 14 independent series. Total grain and flour (bushels 56, 723 74,797 
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COMMODITY MOV EMENTS—Continued. COMMODITY MOVEMENTS—Continued. 
March, F ebroary | March, March, February March, 
1923. 193. | 1 4 1923. 1923. 1922. 
Grain and flour—Continued. Live stock—Continued. 
Stocks at 11 interior centers at close of Exports of certain meat products 
month (000 omitted): Cese®, 000 omitted): 
Wheat (pushes)... 2. cc cccccccee 37, 952 36, 096 26, 561 Bee 
COM CIID ain didnt ccccccsccccees 22,974 18, 492 29, 883 Galion piesp Ques esesteeawasaaaee 10644 253 280 
III g CE cic ncdacnceceese 20, 647 24, 155 54, 041 RL Re 348 320 274 
PIN oo ncininncecektsbasine 13, 368 10,711 | 6, 666 Pickled and other cured........ 2,312 1,929 2, 798 
Barley (bushels)................-..- 1,778 1, 825 | 1,317 ~~ — 
Total grain (bushels) ............. Ce a a a ae errr 40,549 | 36, 206 31, 180 
os and shoulders............ bm tea | 28,192 i 
be =. pl pom ce of the Rock ort. Se ‘MAMGr caddicatvaichasasatawenee 109, 187 89, 055 64,377 
ountalus (000 s j Pork, pickied EGON conbeseebessees 3, 3, 863 2) 953 
Wheat ( (bushels). pecsencnescssbtosass 48,911 51, 500 | 38, 258 
re 31, 011 29, 585 | 50, 036 Dairy products. 
ne RRS Se ee 5,180 | 29,937 68,920 ed 
— = Receipts at 5 principal markets (000 
Receipts at 9 seaboard centers (000 | omitted): 
omitted): pT ) ere 50,409 | 40,662 44,919 
Wheat (bushels)..................-. 14,932 | 10, 767 14, 219 Cheese (Pounds). .............00000- 15,573 | 12,575 14, 586 
CONMCIIINOIOD «oi. ois. .n0. cc deabe 5,848 | 8,395| 21,395 So nee LEE eee 2,124 ; 1, 947 
CORR IIE 6 645 dd nciece thank debs 2,114 1, 235 3,931 Cold-storage holdings first of following 
oo a ae 2,495 3, 794 865 month (000 omitted): 
Barley (a a ae 1,290 1, 632 1, 296 Creamery butter (pounds).......... 8, 913 16, 121 22, 582 
- t American cheese (pounds).........- 20, 709 26, 15, 006 
Total grain (bushels). ............ 36, 679 | 25, 823 41,706 Eggs (CA808). ......-..-222200-s000e- 14 213 13 
FIOUF GREEPOIB). 5206.05 000 cscrccevees 2,034 1,621 2,090 bi 
Total grain and flour (bushels)... _ 35,883 883 33, 116 51,110 Fishery products. 
s "= : wn = | Fish landed by American fishing ves- 
Stocks at 8 seaboard centers at close of sels, total catch (pounds, 000 omitted). 30,056 | 12, 499 19, 215 
month (000 omitted): : _. | Cold-storage holdings frozen and cured 
. J ft ee eee 8,549 9, 601 8, 360 fish, on 15th of month (pounds, 000 
CIID a cs sities seves ee weeee 4,131 | 4,795 10, 510 omitted) 263 P 34. 518 50, 645 40, 112 
— —_ pi dis sodassneeenwe 2,428 | 2,791 | re oe ear a teteis etieil , =" 
ants Neactccne ce cucns 4,012 2, 559 1, 840 e < ts 
Barley (busheis)..................-. 1,902} 2,077 1,731 Othae: ogmonitanel, products. 
Cottonseed (tons): 
Total grain (bushels)............. 21, 022 21, 823 24, 528 Received ee ee eee 97, 595 92, 200 65, 107 
Wheat flour production (barrels, Crushed WWW eeearencoenceatessecscess ),504 317, 182 214, 911 
det RS Ce Se Serer 10, 607 9,425 9, 658 Stocks at mills at close of month....| 159,922 | 302,381 107, 058 
ee ——-——- | Cottonseed oil (pounds, 000 omitted): 
Live stock. \.  _ SRS | Sees 62,170 110,403 72, 237 
Ol a Pere ee 0's serials ~ 60, 137 83, 667 60, O89 
Receipts at 57 principal markets (head, eomargarine consumption (pounds, 
000 Pitted 4 . GIN a niicansScccccsswvcescwedal 19, 722 19, 722 15, 263 
Cattle and calves. ..............: 1,475 1,401 1,581 | Tobacco sales at loose-leaf warehouses 
PAI POORER 4, 831 4, 3,329 (pounds, 000 omitted): 
Sheep “761 1,343 1,390 Dark belt—Virginia................ 2, 955 5, 541 862 
Horses and mules (42 markets). 59 52 45 Bright belt— 
Mn ee ee 818 3, 451 2,712 
Le eee eee 7 126 7,189 6,345 North Carolina. ................ 8,514 4,728 4, 302 
= Sng REEL LRA LEE SE EOE 5, 256 12, 832 4, 579 
Shipments at 52 principal markets | Western dark.............--..--.--. 5, O82 8, 263 7, 189 
(head, 000 omitted): Sale of revenue stamps for manufacture 
Cattle and calves................... 546 550 624 | of tobaeco, excluding Porto Rico and 
) OE Ee. RR aan 1, 680 1,648 1, 156 Philippine Islands (000 omitted): 
NE  centun tha venddanel sous. ou 637 634 655 GND a accheddecevsccences 574,515 | 507, 266 529, 162 
Horses and mules (42 markets) 57 bl 45 oe omeap cea) NO Ee 49, 955 43, 539 59, 535 
Cigarettes (small)................... 5, 043; 327 |4, 623,431 | 3, 636, 032 
adits cboen cohen vclondaxpiacs 2,920 2, 883 | 2,480 Manufactured tobacco ((pounds)..... ’ 32) 269 29, 083 4, 395 
Fruit shipments (carleads): | 
Shipments of stockers and feeders from ra cadcaeecquacsysteeahiaee 2, 686 1, 877 | 2, 079 
markets (head, 000 omitted): me ee 668 626 | 925 
= te 195 206 | 278 —— chee hcacepleh adie as ka’ ON te ota 8,090 | 8, 009 | 5, 945 
> eRe Ss gee ree 61 165 | 67 Apples _? SSS) eee 5,362! 6,257 2, 987 
NNT Nx bate pas <haaetencpanekinires 114 50 | 143 | Vegetable shipments: 
White Potatoes (earloads)........... 22,917 | 13,758 22, 104 
hiiKGh <dkeenséddnnes vakeus 371 411 | 488 Onions (carloads)................... 1,392 1, 398 724 
Rice (pounds, 000 omitted). ........ 15,448 | 56,178 119, 813 
Canahter at principal centers under Sugar, all ports (long tons): 
a eee head, eeenesanedl } pT REESE SS ee 676,245 | 421,370 652, 803 
674 MIRC, wcisdddvdgien}seucvssass 505, ¢ 383,100 | 533, 200 
391 Raw stock at close of month........ 499,543 | 434, 556 655, 280 
7 Forest products. 
Lumber: 
5, 243 Number of mills— 
National Lumber Manufactur- 
Meats, cold hol first of fol- | ers’ Association............... 587 | 569 4380 
lo month (pounds, omitted): | Southern Pine ‘Assotintion eens 180 | 179 169 
eta haite ak trakcnowsecasil 102,811 | 113,415| 73,782 Western Pine Association....... 51 | 51 54 
PTE es deine Stix cvcscccssvece | 837,636 | 686,825 608, 747 West Coast Lumbermen’s Asso- 
Lamb and mutton.................. 5, 758 5, 283 2, 863 Se eee 127 | 124 129 
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COMMODITY MOVEMENTS—Continued. 





| | | 
| March, |February,, March, 
| 1923. 1923. | 1922 





| 
Forest products—Continued. | | 
Lumber—Continued. 


Production (feet, 000,000 omitted )— 
National Lumber Manufactur- 

















ers’ Association. ........-.--- 1,355 978 885 
Southern Pine Association... ... 1 359 395 
Western Pine Association....... 121 59 67 
West Coast Lumbermen’s 

a eer 495 303 307 

~~ : 000 omitted )— 

National Lumber Manufac- 

turers’ Association ........-.- 1, 479 1, 132 900 
Southern Pine Association...... 438 386 399 
Western Pine Association... .... 148 117 1 17 
West Coast Lumbermen’s | 

Oe ee 567 360 269 

Nav: - eae 3 a | 
s of turpentine (cas 
“ SE vimicaiuvahstass 0609 5,431 5, 814 3,3 
Stocks close of month..........- 14,596 | 29,238 19, 201 
ae —? 80 
See 48,445 46,644, 44,0 
Stocks close of month..........- 222,501 | 282,610 | 82, 469 
Fuel and power. | | 28 
Coal and coke (short tons, 000 omitted): 
Bituminous coal production. ....... 46,823 | 42,130 | 49,976 
Anthracite coal production. ........ 9,382, 7,773 | 8, 757 
Anthracite coal shipments.......... | 7193} 5,952 |. 6,779 
Beehive coke production........ | 1,749 | 1, 482 | 732 
By-product coke production...) 3, 256 2,810 | 2, 137 
Petroleum, crude (barrels, 000 omitted): | | 
aati fag nemamet | 56,132 | 48,413 46,634 
Stocks close of month............... 258,738 | 252,275 | 221, 588 
Production oil wells completed 
Di v0ncGbuasess «teshemarnre 1, 248 | 1,094 | 1,323 
Oil refineries: 
Production (000,000 omitted )— 
Crude-oil run (barrels)..........) 47 43 | 39 
Gasoline (gallons)............... 631 569 | 472 
Keresene (gallons).............. 191 180 | 179 
Gas and fuel oils (gallons)....... 971 903 | 849 
Lubricating oils (gallons) ....... 91 7 73 
Stocks (000 omitted)— 
rude-oil run (barrels).......... 31 | 28 | 31 
Gasoline (galloms)............... 1,259 | 1, 130 | 854 
Kerosene (gallons)............-- 283 273 | 321 
Gas and fuel oils (gallons)....... 254 1,277 | 1,250 
Lubricating oils (gallons) ....... 235 239 | 237 
Electric power obo ono kak by public | 
—, nts (000,000 kilowatt-hours): | 
Produced by water POW a cewssek 1,697 1, 467 | 1,470 
Produced by fuels. ................- 3,013 | 2, 857 | 2, 353 
I BS vc vn SEU ORs ono cp ncccces 4,710 4,324 | 3, 823 
Metals, 
Iron and steel: 
Pigiron production (long tons, 000 
"eee eee 3,548 3,521 2,072 
me pe production (long tons, 
000 DEEN th he wens inten 3,321 3, 402 | 2,445 
Unfilled aie. U.S. Steel Sopore- \ 
tion (long tons, 000 omitted) 2.... 7,289 7, 403 5, 097 
Fabricated structural steel orders | 
ee | 210 | 179 | 139 
Steel barrels (number)— } 
o ments......... “| 251,573 193,992 | 168, 476 


led orders. 627, 148 | 603) 774 281, 794 
Steel castings—bookngs (net tons). . 143, 564 | 90, 152 47, 893 
Silver — on (troy ounces, 000° | 
NS ERO 6, 110 4,729 4, 186 
Gretebei tion (pounds, 000 omitted) | 122,194 | 102,641 62,305 
Zine (pounds, 000 omitted): 








Production............- ...| 97,462 84,886 53, 064 
Stocks, close of month. ..-| 20,042 21,728 120, 524 
OS ROR ee 99, 148 96, 306 60, 788 
Tin (pounds, 000 omitted): | 
Deliveries to factories............... 14, 862 13, 854 13, 507 
Stocks at close of month............ | 9,110 4, 601 6, 912 
Textiles. } 
Cotton (bales, 000 omitted): | 
EI Te 453 410 486 
American spinners’ takings......... 422 399 259 


3 Figures for April, 1923, March, 1923, April, 1922. 





COMMODITY MOVEMENTS—Continued. 





























March, |February,| March, 
1923. 1923. 1922. 
Textiles—C ontinued. 

Cotton (bales, 000 omitted)—Continued. 

Stocks at mills...................+.- 2, 035 2,022 1, 557 
Stocks at warehouses. .........-...- 2,378 2, 804 3, 752 
Visible supply...................-0- 2,335 2,734 , 593 
‘Consumption by b> os Mate douunee 623 567 518 
Spindles active ne month (num- 

Woal: ber, 000 omitted). ................ 35, 501 35, 308 31, 873 
Consumption (pounds, 000 omitted) 62,859 57, 916 60, 368 
Percentage of active machinery to 

total reported— 
— wider than 50-inch reed 
YE 6b BO BE ae 86.3 83.4 65.1 
Looms 50-inch reed space or 
checks stencese Rectecinann 86.1 85.7 72.2 
Sets ¢ of Nis as os cennaeiesadeod 90.7 88.4 83.6 
REESE BSS 91.4 87.4 76.3 
Spinning spindles, woolen...... 90.0 87.0 82.5 
Spinning spindles, worsted . . ... 98.7 91.3 74.7 
Percentage ¢ of active hours to total 
repo 
po 5 wider than 50-inch reed 
Pe eye en ee ee 92.9 79.7 63. 1 
Leuns 50-inch reed space or 
Wb carecteendans eaaeanisaer 85.7 74.3 63.5 
Sets of cards............... 103.9 95.0 88.4 
Se eee 117. 2 | 93.3 82.3 
Spinning spindles, woolen. ..... 98.6 94. 6 85.9 
Spinning spindles, worsted . . ... 102. 1 95. 8 70. 8 
Raw silk: 
Consumption (bales................ 33, 515 36, 231 26, 651 
Stocks at close of month (bales)..... 39,436 | 44,615 22,077 
Hides and leather. 
Sales of raw hides and skins during 
month (number, 000 omitted): 
RCA: Sine a ae a 2,518 1,697 1, 499 
EES, 00 BP AT bat ge ie ot 702 725 
Se, RE DRS: 156 198 137 
os > eae es 1, 236 1, 089 1, 230 
Se ors t rece cu csedsctuicak vlad 102 113 
RO ENT PAINE, 8. acs cosscneasene 3, 262 2,902 1,276 
Stocks of raw hides and skins at close of 
month (number, 000 omitted): 
oi, Se ee 6, 749 6, 650 5, 662 
SARA: ele piel ais 2,689 2,648 2,965 
aces phniiinsihissied anes cs edi 1,010 1,068 916 
Pt 1 Re aaa 7,779 7,950 8, 044 
Cabreotta........cs+s ~~ Nhe 966 968 361 
Sheep and lamb..................-. 8,510 9, 058 11,941 

Production of leather (000 omitted): 

Sole leather (sides).................- 1,719 1, 465 1,539 
ge YO ae 41 37 19 
Oak and union harness (sides stuffed) 146 139 78 
Boots and shoes output (pairs, 000 
omitted): 

NE Bini raccamaieueeswaasiesc0s 6eive 10,713 8, 688 7, 732 
a 5, ere ere 11,614 9, 576 10, 529 
isnt esiawkcckevssectvscsut ae ‘ 11, 008 11, 089 
Re ee ere 35,792 | 29,272 29, 350 

Building materials. 

Brick (000 omitted): 
Clay fire brick— 

MII. ov. casueescccen sol 66,456 | 56,075 | 42,626 
aiken en 5 cpdvass usec | 70,624 ,222| 38,604 
Stocks, close of month.......... | 159,180} 163,426! 149,034 
SY RS a aie | 99,33 67, 164 43, 098 
Unfilled orders................. | 118, 284 88,713 | 31, 537 

Face brick— 
i is cuaisbincestee 33, 522 32, 473 | 42,133 
a aR 3 674 | 26,679| 37,901 
Stocks in sheds and kilns....... | ,741 | 134,175 | 156,906 
Unfilled orders, close of month. . ‘2 377 91, 819 | 59, 852 

Silica brick— | 
Prema. oon... cect c eee 16,793 | 14,544 | 9,120 
GE otihe tes vnessceesocse ; 14, 418 7, 837 
Stocks, close of month.......... | 44,481 45, 492 36, 944 

Cement (barrels, 000 omitted): 
RUIN 6 cn cnacccscessccnctencses 9, 880 8,085 | 6, 685 
NE iain 5400 cenass | 10,326 5, 963 | 7, 002 
Stooks, close of month..............) 13,055 13, 502 | 13, 848 
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COMMODITY MOVEMENTS—Continued. COMMODITY MOVEMENTS—Continued. 
| Mareh, ‘February, March, . | March, February, | March, 
| 1923. | 1923. 1922. 1923. | ' 1922. 
| = — — a -_—-—— —— 
Building materials—Continued. | Miscellaneous manufactures—Con. | 

Oak flooring: Locomotives (number): | 
Production DD RaNeRaeincs wenecebneee | 82,236 24, 421 20, 367 Domestic shipped. ................- , eee ee 35 
ness veddardésccccqacstess% 34,964 | 25,081 22, 690 Foreign completed........ evsnasedeh 13 | li 4 
Orders booked...................--- | 39, 641 33, 458 23,479 

MES UUnEs baat denver aneckexond | 25,297 25, 301 28, 090 Wea cdesickaccdcchntcéeubunce | 282 207 39 
MO GOGNES 5.0 oo csccccsececeseece | 65,823 | 56,936 24,935 | = 

Maple flooring: Unfilled orders— 
BEI So vscccccaccccacesssscecee EGR 11,333 9, 218 BE iisidns cdntéhetphunente 2,214 2,141 255 
Shipments ESR) EES ORR | 15,329} 11,354 10, 548 Foreign........ SERRE | ea 102 79 75 
Orders booked................------ | 18,321 16, 033 11,923 
NE Ts dia sab Waasscaccyoscpo<ade 23,161 | 25,539 33, 632 NE ich dasecdas 2,316 | 2,220 330 
Unfilled orders..................--- 42, 40, 200 14, 282 

Enameled ware: Vesseis built in United States and offi- 

Bat. cially numbered by the Bureau of 
IN ies cabdzhingnewess <3 | 92,473 82,912 | 65,243 Navigation: 

Stocks at close of month ere | 40,200 40,124 | 70, 587 Riis 0s edakiencieiesnonaese | 67 CO 37 OC 62 

Pk RE Ss See | 116,514 | 129,847| 63,815 a nan 24,978 | 21,392 | 6,203 
Lavatories— 

RE ee 104, 876 83, 469 91, 039 Transportation. } 

Stocks at close of month........ 50,127 | 56,543 | 126,228 

MUO GUNN sca vcnate scan dees 148,121 | 156,033 | 95,891 | Freight carried by Class I railways:! 

Sinks— | et ton-miles, revenue and non- | 
INI 5 eb k vida coo si execet | 114,677 | 99, 085 90, 765 revenue (000,000 omitted)......... 32,616 37,668 | 28,451 
Stocks at close of month........, 61,391 59,806 | 152,980 Net tons per train.........2........ | 672 | 696 674 
A eee 149) 144 | 167,607 | 95, 137 Net tons per loaded car.........-... | 28.2 | 29.0 | 28.3 

Miscellaneous ware— | Revenue freight loaded and received | | 
ES SS eee 56,359 | 44, 766 | 44,912 from connections, classified according 
Stocks at close of month........ 54,332 | 49,367 86, 334 to nature of products (cars, loaded, 
a ee | 67,642 | 75,431 | 48,062 000 omitted): 

Grain and grain panes EM See 185 165 183 
Miscellaneous manufactures. | Live stock 140 128 | 122 
Sichencetinstnatewsces ae 834 742 883 

Wood pulp (short tons): See ee a3 69 60 39 
OS Oe ee 313,777 | 279,457 | 314,501 Forest products. . --| 837 | 267 236 
CIR ccicicedeccnekivas coset 253,477 | 235,934 249,204 Seas cane ae 60 41 24 
RAs dio skp) 55 enddehiees ced 54,207 | 51,389 | 47, 839 eS ete 1,040 848 1,064 
Stocks, end of month............... 111, 823 | 108, 872 | 196; 257 PS Ses 1,459 1,142 1,135 

Paper (short tons): 

Newsprint— RES ape ne = ere 4,124 3,393 3, 687 . 
PUD itancsiesssescc¥ennt 129,294 | 114,611 117, 507 
SR re saree 132,292 | 114,415 117,142 | Revenue freight loaded, classified ac- 

Stocks, end of month........... 20, 199 23, 200 28, 180 cording to geographical divisions: 
Book paper— ER incre shoves danndbeesns 1,025 812 928 
Pledoetion SRT eS Fo. 4 Te arene 96, 087 89, 265 77, 889 EN a de canecsdndes cceennvenas 903 731 792 
Benke. end of month........... 31, 480 38,043 38, 367 I 1a ce dk acaitiuicdipcléas 162 134 165 

Paper board— ian dindhsdnassnaviavnesaas 660 546 576 
yp RR Se A eae ee 198, 031 192, 308 IRQNEMWONOUUID » « 6 ids ceccccccaseuess 513 429 447 
Stocks, end of month...............- cece] 71, 986 Central western. .........---.--+--- 612 531 544 

Wrapping paper— errr 250 210 236 
bw eee 86,776 77, 813 70, 141 

- Stocks, end of month........... 43,213 48, 421 64,931 IN vii d. chadteieibekee awe 4,124 3,393 3,688 

ne paper— 
PYOCUMIAR ood velWewseveiccsece 35,144 | 32,377 29, 346 on car surplus (number): 
Stocks, end of month........... 36,978 | 39,772 35,123 | Total........-..--------e eee ee ee ees 13,157 | 23,101 | 216,684 

Rupber ( pounds, 000 omitted): tee o eeacccccccccccerscccosesccccese 2, 644 5, 692 88, 569 
Consumption by tire manufacturers! 41,594 34,235 26,771 | -_—«COad .... .- 0. ee ene eee eee ee eee eee 3, 980 6, 263 81,149 

Pneumatic tires (000 omitted): fs shortage (number): 

WIIG og wig daca ob acccvbotanede 3, 866 | 3,218 B66 | FORA. 2... 250. cc scenes ccescccces- 73, 535 75, 228 437 

Shipments, OS EP 2 eee 3, 323 2, 589 | 2,074 | 1£jBox............. Meccccccccesevesers 34, 068 29, 138 246 

NE ee Mas 5,671 5,244 | 5, 183 Coal we tceeces es aseseceeeeeesceseeers 31,061 | 38,432 90 

Inner tubes (000 omitted): | Bad-order cars, total. ................... 206,312 215,552 | 334,628 
I itis a kacai oes dads cconasen 4, 875 4,039 | 3,018 | - ; aes 
Shipments, INU ax = cas vnccsces 3, 828 3,002| 2,091 | Vessels cleared in foreign trade (tons, 
cine Ue xesvadasventedit acta 7,741 6,772 | 6,991 000 omitted): 

Solid ag (000 omitted): | American DSuerncot slduhunedibeawadae 2,021 1, 587 2,181 
| ee eee 80 75 | 49 PONG sé otnce dec essgnccesdesccecds 2, 800 2, 526 2, 684 
Seuenants, See 77 63 | 48 
GL dae itcbmeitrs aakaesesced 266 270 | 182 be ee 4, 821 4, 113 4, 864 

hitemobies: Percentage of American to total... 41.9 38.6 44.8 
Production (number)— Panama Canal traffic (tons, 000 omit- 

iy OnE 319,527 | 259,383 | 152,625 it 
A Rede ali RE eoeee| 34,068 | 21,411 | ; Total cargo traffic. . ..............0% 1,563 1, 592 960 

Shipments— } } American vessels. ............... ide 959 775 459 
Railroads (carloads)............ 43,774 35, 700 27, 753 PIII SUIS aiicigecic ss ch tamnea co 376 I 407 287 
 sieny sys ( (machines).......... we 4 42,700; 16,917 | - - etal 

™: | ere ey ee ee | | 5 
cat (machines) ms 1, | _ a ee - ' Figures for February, 1923; January, 1923; February, 1922. 
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BUILDING STATISTICS. 
BUILDING PERMITS ISSUED IN 168 SELECTED CITIES. 
(Collected by the 12 Federal Reserve Banks. ] 
NUMBER OF PERMITS ISSUED. 
District District District District | District | District | District District | | District | District | District District | Total 
No.1 | No.2 | No.3 | No.4 | No.5 | No.6 | No.7 No.8 No.9 | No.10 | No.11 | No, 12 (168 
(14 (22 (14 (12 (15 (15 (a9 (5 | (9 oa” (9 (20 cities) 
cities). | cities). | cities). cities). | cities). | cities). | cities). | cities). cities). cities). | cities). | cities). F 
~_ - —_ See NS — 
1922 | 
OS a ee 2,337 | 13,420 | 3,557 5,161 | 4,101 3,424 8,917 2,218 1,493 2,711 2,623 | 11,196 61,158 
= eee 27873 | 7,828 | 3,04 5,093| 4,018| 3,130, 11,112 2,354| 2)244| 2)778| 2,534 11,596 | 58,604 
September . . 2°734| 8,424 3'360 4,789| 3,997 | 3,114| 10,553 2,373) 1,932| 23620 2,293] 11,201! 57,919 
October....... 2911 | 9,672 3,169 5,064 | 3,930 3, 335 | 11,988 2,492 | 2,029 | 2 b 2,470 | 12,254 62, 230 
November 2,301 9, 022 2,504 4,150 | 3,433 | 3, 010 | 9, 437 2,048 1,437 2,669 2,184 10,490 | 52,685 
December. .-.. ee 1, 285 7,456 1,639 2,666 2,458 2,070 6,620 1,653 698 1,601 1,510 7, 767 | 37, 453 
1923. | 
ee 905 6, 243 1, 486 2,946 2,787 | 2,975; 6,310 1,985 | 722 2,276 2, 554 10,313 | 41,502 
February .........- 838 6, 880 1,573 2,901 2,585 | 2,516 5,729 1,742 612 1,913 2,199 ,666 | 39° 154 
ene 1,983 13,745 3,305 6,411 4,232; 3,251, 10,735 2,645 1,417 3, 086 2,589 13,358 | 66,770 
VALUE OF PERMITS ISSUED (000 OMITTED). 
. Fost an vee 
1922. | 
DO aoa ceca sacesds $11,069 $120,359 $14,116 | | ‘sus, 926 | $11,329 | $5,873 | $33,291 $5,013 $4,526 $7,166 $5,630 $27 ye | $260, 730 
ee aa 16,634 49) 211 15,353 | 22,087 | 11,605 7,985 | 40,453 5,816| 8,285 9,793! 5,010| 20,424 | 221,606 
September. ......-.-- 8,656 56, 67( 15, 869 | 25,077 12,970 6,326 31,550 | 5,384 4,761 8,352 | 4,980 23/968 204) 564 
et 9,159 $e 068 13,806 | 14,907 11, 292 8,049 34,088 | 6,353 4,717 8,989 4,765 | 29,338 ) 211,527 
November......... 8,388 | 66,684 15,357 | 14,713 9,519 5,125 | 41,425 5,812 5,273 8,278 | 3,860 | 26,200! 210,634 
December.........-- 7, 252 80, 400 10,640 13, 050 | 14, 486 5,156 | 53,134 10, 115 3, 686 6,923 | 9,570 | 22,085 | 236, 446 
1923. | | | 
ee Bee 5,661 73, 574 9,767 | 16,458 11, 083 7,265 31,022 | 7,936 3,739 6,903 6,248 26,164 | 205,820 
i a 4,008 88, 207 9,877 | 14, 165 13, 085 7,811 40,490 | 6,528 2,455 7,028 | 6,121 | 28,830 228,601 
RS Yr eere 10,986 | 167,218 31, 845 93° 264 14, 156 7,498 59,463 | 8,641 5, 574 10. 952 11,427 | 40,203 | 391,226 
| ¥ | | 
VALUE OF BUILDING CONTRACTS AWARDED BY FEDERAL RESERVE DISTRICTS. 
(F. W. Dodge Co.) 
VALUE OF CONTRACTS FOR ALL CLASSES OF BUILDINGS (000 OMITTED). 
District District | Reinet | District | District | District District | District | District District Total 
No. 1. No. 2. No.3. | No.4. No.5 No. 6. No.7. | No.8. No.9.! | No. 10.2 
+“ RE: Stand" Ss iatilg | a AF ; 
1922. 
Senbeniet ease canvass 6 leeN $20,245 $64,299 | $24,948 | $34,635 | $22,997 |.......... $62,220 |.......... eee $244, 262 
I ritincntieves Biees etse 25, 305 65, 061 , 440 | 35, 16. OY BCC ee MOMED [éxadeuesee ¢. Serre ee 222, 226 
NAMIE, ublk Biskss Soduden 25,298 77,700} 16,929) 29,337 “st "g eee  € Se ee re Ti RR | 219,351 
THE. ...528.k..,<. 2s. 19,740 | 58,685| 18,706| 28,042] 15,677].......... 3 7 epppse GME is: eciees 191,263 
1923 | | 
RE SLRS Oa 21,806 65,233} 16,770 | 25,691| 17,633| $22,051 | 43,137] $17,864 4,524 7,845 | 3242,554 
ORE ST Se 13,759 58,614; 18,780) 38,546| 20,219| 34,775, 46,764| 21,193| 12,199) 12,531| %277,380 
Mr icccs eke LR 25,079  98,412| 31,265| 52,793| 30,147| 25,538| 59,868| 17,961| 15,259) 11,277 | 3367,599 
pe Sees oer 31, 893 96, 267 | 30,553 | 48,786 39, 364 20, 817 | 75,240 25,340 17, 585 11,346 | 3% 397,192 
} j | 
VALUE OF CONTRACTS FOR RESIDENTIAL BUILDINGS (000 OMITTED), 
September $34,537 | $8,142 @1B, 012 {256050 50. $2, 454 | 433 aes $92, 986 
2 SR ee Be 33,238 10,07 eT eee RE... 100, 528 
November 51, 892 7, 397 eee yw 117,515 
I secre > «seers « 42,981 | 11,526 17, 949 |... .-eeeee SOME 1... scanner 111, 278 
in veveds + coqspeeeensin~ 47,702 5, 722 14, 567 | $5, 884 2,072 $2,120 | % 122,376 
RR 10,819 | 9,128 18,315 | 6,476 6, 703 3,288 | #90, 462 
0 Fe ES 65,912 13,336 27,055 | 8,676 4, 493 3,295 | 3175, 298 
Ree goat tea tiated eh 56,811 | 13,823 28)524 9,360 5,345 3,369 | 3173, 452 
| 























1 Montana not included. 
2 Colorado, Wyoming, and Arizona not included. 
3 Figures for Districts 6, 8, and 10, not available for previous months, included in total. 
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WHOLESALE AND RETAIL TRADE. 


Sales of both wholesale and retail dealers 


were substantially larger in March than in | 
receding months of 1923, and were also | 


the 
much larger than the sales in March, 1922. 
The chart below shows a comparison of the 
trends of wholesale trade and of department- 
store sales from January, 1919, to date. This 
chart indicates that department-store business 
has much larger seasonal fluctuations than the 
average wholesale business and that there has 
been a distinct divergence in the trend of 
wholesale trade and retail trade during the 
past three years. The higher level of retail 
trade is due primarily to the relatively small 
decrease in retail prices since 1920 as compared 
with the large decline in wholesale prices. In 
the past year this price factor has become 
slightly less important, as wholesale prices 
have been rising more rapidly than retail 
prices. <A correction of the two series by price 
changes indicates that there has not been 
much change in the volume of wholesale 
business since 1919, while there has been a 
considerable increase in the volume of retail 
sales. 

Wholesale trade in March reached the largest 
monthly volume since November. The March 
sales were 10 per cent greater than February 
and 12 per cent larger than in March, 1922. 
The most important increases, as compared 
with February, were registered by the sales of 
shoes, hardware, jewelry, and drugs. There 
was a slight decline in the sales of diamonds. 

A comparison with a year ago indicates that 
the value of wholesale business was larger in 
all lines and in almost all districts. Sales of 
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machine tools were over three times as large 
as in last March, while sales of jewelry, dia- 
monds, and men’s clothing were over 50 per 
cent greater. The larger distribution of cloth- 
ing and jewelry reflects the increased buying 
power in 1923, which has resulted from full 
employment, rising wages, and expanding 
business profits. Hardware sales also showed 
very substantial gains in all reporting districts, 
which may be ascribed in part to the great 
building activity in all sections and in part to 
the demand for farm equipment. 

Retail business showed even more _pro- 
nounced gains in March than wholesale busi- 
ness. Chain shoe stores more than doubled 
their Fébruary sales, while sales of 5-and-10- 
cent stores, department stores, and mail-order 
houses showed gains of from 30 to 40 per cent. 
Sales of shoe stores, matl-order houses, and 
5-and-10-cent stores were all over one-third 
larger than a year ago. The large volume of 
sales this March may be ascribed to the early 
date of Easter, but this influence must have 
been partly counterbalanced by the severe 
storms and prolonged cold weather. Sales 
of mail-order houses reached a larger dollar 


value than at the fall peaks of the years 1921 
and 1922. 


The chart below shows a compari- 
son of the sales, by months, in 1923 with sales 
in 1922 and sales during the period of business 
activity in 1920. It will be noted that sales 


in each of the first three months of 1923 were 
-much larger than in the corresponding months 
of 1922, but are still considerably smaller than 
in the first quarter of 1920. 


Department-store stocks were increased . 
about 8 per cent during March, but expansion 
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is customary in the early spring, and stocks at 
=~ end of the month were only 6 per cent 


[Average monthly sales 1919=100.] 


WHOLESALE TRADE IN THE UNITED STATES. 



































age than a year ago. As the increase in Pe dag . i 
es during the past year has been much larger te Meat. goods, Shoes.| ware. Drugs.| Total. 
Sislieer’ is now being done on a lower relative | ae Z 374... 
volume of stocks than in 1922. Increases in 1922. | | 
r January........... 65.6 | 49.3 81.4 43.5) 521 944 64.2 
stocks as compared with March 31, 1922, were oon eae | Se Sti BS) Bei Bi Ss Se 
recorded in 10 of the 12 districts and amounted March...........0. | 76.3) 51.3) 882) 70.4] 81.9 113.7| 74.3 
BETS oavekentin 66.2| 48.3 746 651] 846 93.6| 658 
to over 10 per cent in the Minneapolis, St. | May.22.00000002" 74.1) 582 79.0 60.5) 927! 966| 72.6 
Louis, Philadelphia, and Chicago districts. sec ep Rante) =?! msi ae| ael wal eel we 
Stocks at department stores in the Kansas City | August............ 86.4) 55.9 112.7 66.0) 895) 1029) 83.6 
: . . September.........| 90.5 | 60.5 | 116.1 77.6) 95.1 | 104.6 88.1 
and Dallas districts were slightly smaller than | October... /72222:2: 98.7 67.8 1083 77.2} 989 111.1| 924 
: November......... 95.8 541) 944 67.4| 93.1 1029] 84:0 
a year ago, although they showed an increase as | Jovember-------+- 8.0; 568 728 513| 81 900| 50 
compared with Februar jie | | 
The following tables show the trend of whole- January. -......-. 74.9) 60.4 105.4 55.7) 87.3 113.4 73.4 
. - i ‘ ebruary.......... 9 56.8 100.8 563) 82.0) 106.3 53 
sale and retail trade, by lines and by Federal | 0n¥---------- 79.7 58.9 113.0 82.6 | 108.2 120.6| 84.6 
reserve districts: | | 
CHANGES IN CONDITION OF WHOLESALE TRADE, BY LINES AND DISTRICTS. 
Percentage Percentage a a 
change in change in change in 
March, 1923, March, 1923, March, 1923, 
sales as com- sales as com- sales as com- 
pared with— pared with— , pared with.— 
A — 
Feb- Feb- Feb- | 
arch, March | March, 
ruary, “1999. —_ | 1922.’ rd | 1922. 
Groceries: Shoes— Continued. Druzs— Continued. 
United States. ........... 6.9 4.5 Richmond district ....... 2.0; 28 Dallas district........... 8.4 3.0 
New York district....... 19.8 | 8.9 Atlanta district.......... 42.0 | 23.5 San ~ maa district.... 20.5 4.8 
Philadelphia district ..... 9.1 11,2 | Chicago district .......... 83.5 16.4 | Furnitur 
Cleveland district........ 16. 4 7.3 St. Louis district......... 17.6 18.5 | Richmond district ...... 34.1 87.9 
Richmond district ....... 13.6) 12.5 Minneapolis district...... 22.1 32,0 | Atlanta district......... 28. 1 46.0 
Atlanta district.......... .6 | 11.4 San Francisco district... 12.1 | 1,4 | Kansas x district...... 37.5 46.4 
St, Louis district...) 13 62) Hardware: ee cs | 32) St 
amen a sdhidhs —16.6 | —22.0 New York district... 42.6 | 20.6 sr eee: ag in 
cansas City district...... —4.5 3.8 || @uitehiinhla Aetster "9 | nta district......... 5. 5. 
Dallas district............ 9.2, 13.1 Eres ns y= olla oy hee Minneapolis district... 66.3 69.9 
San Francisco district..... —2.6 —3.4 Richmond district....... 253! 3&3 Dallas district........... 10.0 187.8 
Dry goods: ~ scheddns Atlanta district ae jag 16 5 32.7 - FY spear district.... 75.8 27.9 
t i scaratars se 12.1 | cago district.......... 5 | 3 | , 
New York district. °° 21. 7.5| 20.2) St. Louis distriet..°.22.2 17.6| 196) Now York district....... Wy tae 2 
Philadelphia district ..... 23.3) 28.6 + Minneapolis district...... 48.5 149.7 Sen Pranciseo distvict... 14.4 29.7 
Cleveland district ........ 12.7| 25.2 Kansas City district.. 20.5 20.8 || auto supplies: maha! . : 
Richmond district - -.-... 7.7| 30.3 Dallas district............ 19.6 | 39.7 Chicago district 43.9 59.0 
Atlanta district .......... §3. 2 | 72.0 San Francisco district.... 29.5 39.6 San cisco district... 26. 9 33. 1 
Chicago district .......... 20.1 | 22.5 Drugs: Men’s clothing: aes i 
LL —10.8) 2.3 | PR tod states 134]  6.0|| New York district 22.3) 52.4 
Minneapolis district ..... —30.9| —1.6 || tage 3 hapa ad aa eh : } pens ***e ‘ : 
K City district 5.9 29:6 New York district ....... 11.5 | 1,2 || Women’s clothing: © 
omy! Srp mada 56 142 | Philadelphia district... .. 86| 658] New York district. ..... 12.1 13.4 
Sen Francieco discict..| 2a | 286 Cleveland district........ 9.1 11,5 Machine tools: 
a ee | “||  Biehumond district........ 12.0| 10.3) New York distriet...... 21.3) 254.1 
Shoes: | | tlanta district .......... 18.9 | 16.0 amonds’ 
United States............ 46.7 | 17.3 Chicago district .......... 19.9 15.1 New York district ...... | —23.2| 56.3 
New York district....... 54.7 | 17.2 St. Louis district......... 11.0 6.7 | Jewelry: 9 
Philadelphia district ..... 115.3 | 28. 1 Kansas City district...... 4.6 7.3 New York district ...... 38. 1 73.0 
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RETAIL TRADE BY REPORTING LINES. 
[Average monthly sales, 1919=100.} 
Chain stores. 
| Depart- Mail-order - . ss sii 
a. houses (4 Five and | 
stores) houses). Groce Ten (4 | Drug (8 Cigar (3 | Shoe(5 Music (4 
‘ (21 chains). chains). chains). chains). chains). chains). 
| 
-— a a 
89.8 65.3 137.5 94.6 | 117.4 111.0 79.9 71.8 
79.7 59.4 130.3 100.8 | 114.8 109.3 80.6 75.0 
101.3 83.5 149.2 118.4 | 123.4 124.3 103.8 80.6 
112.9 77.1 139.2 134.9 120.5 124.5 156.1 78.9 
115.4 69.9 137.9 129.6 | 123.2 128.8 126.9 80.9 
108.0 68.8 136.7 127.0 | 123.8 123.4 | 121.7 81.3 
80.1 58.4 135.1 126.3 126.2 127.3 | 101.2 83.0 
87.1 57.2 139.1 130.4 | 128.2 126.9 86.7 99.1 
106. 2 75.1 141.0 136.1 | 128.7 135.4 117.7 118.2 
129.8 108.7 148. 6 156.6 | 133.1 127.1 121.1 118.8 
130.0 110.4 162.4 152.3 | 122.4 126.9 | 121.9 120.7 
185.9 107.8 165.5 279.2 161.0 178.7 | 164.7 203.7 
| | 
99.8 88.7 | 165.1 115.9 128.7 115.6 85.5 95.0 
89.3 83.9 | 158.8 117.4 | 125.3 109.7 | 70.8 87.8 
123.1 112.7 | 188.4 163.4 | 144.7 134.5 | 145.5 96.0 
DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS. 
[Average month, 1919=100.] 
10a ae Pew | f aul ayy. 
District | District | District | pistrict District District | District istrict | Pisttict index for 
No.1— | No.2— Philadel- | ..%°: 5— No. 6— No.7— | inne- No. ll— Sen United 
Boston New York phia Richmond Atlanta Chicago | apolis Dallas | Francisco States 
| (24 stores). | (64 stores). (18 stores). (19 stores). (35 stores). | (70 stores). | (24 stores). (21 stores). (31 stores). (306 stores). 
1922. 
ps Sere 100.3 | 98. 4 96.6 | 75. 6 74.1 85. 6 | 83.1 75.2 99.6 89.8 
3 Se 83.9 | 84.8 87.8 | 72.0 73.3 77.3 | 70.6 71.2 83.8 79.7 
ED ccaens cuncneds 109.5 109.3 111.8 93.9 85. 2 94.3 | 91.1 90. 8 111.0 101.3 
1 BT 125. 1 | 119.0 132.1 105. 8 98. 3 111.9 | 106. 8 87.4 | 110.0 112.9 
i ro 122.8 117.7 126.4 103.3 97.6 116. 5 | 105. 6 96.5 | 132.5 115.4 
7 ee eee 121.9 | 114.5 108. 7 103.0 86.3 110.3 | 101.3 89.2 111.6 108.0 
CS Re 81.7 | 77.8 86. 8 71.0 69.8 83.0 | 81.2 64.8 95.9 30.1 
DIE sev ecensessase 87.5 | 78. 2 94.9 72.9 73.9 92.1 | 93.1 67.7 119.3 87.1 
September.......... 114. 2 | 106.7 107.2 90.8 86.4 114. 4 | 105. 4 101.0 112.5 106. 2 
Ce a eee 134.8 | 144.8 143.8 119. 1 113.8 122.1 | 119.8 104.5 137.0 129.8 
November........... 134. 9 | 141.6 146.8 122.3 113.1 130.9 | 107.0 104.9 132. 2 130.0 
December. .......... 197.3 | 198.5 185. 8 184.7 161.8 184.5 | 164.1 149, 2 203.7 185.9 
1923. 
JMET 6 Ki ccissccves 106. 3 | 107.7 106.1 83.9 83. 0 98.5 | 92.1 81.0 114.6 99.8 
February..........-- 92.3 91.3 98. 0 | 79.6 78. 2 92.7 | 77.0 73.3 101.5 89. 3 
MOR. 5.0 i cidcsinde 126. 9 | 129.0 149.0 | 115.3 105. 5 122.0 | 105. 2 99. 4 134.6 123.4 
TREND OF DEPARTMENT STORE STOCKS. 
[Average monthly stocks, 1919=100.} 
en ae es ea Se oe ~ ees rem ‘ 
| District | District | Q'Sttict | istrict District District Ristrict  pistrict | Pistict | Index for 
| No, 1— No.2— | philadel- | ,.2:°> No. 6 No. 7— Minne- No.1l— | “gan | United 
| Boston | New York phia Richmond Atlanta Chicago ‘apolis Dallas Francisco | States 
(24 stores). | (64 stores). (13 stores). (19 stores). (22 stores). (59 stores). (16 stores). (19 stores). | (29 stores). (265 stores). 
1922. 
eS 99.1 105.1 95.9 90.8 101.7 106.9 88.5 98.8 106.2 | 101.4 
February. .......... 103.6 108.5 104.7 102.4 110.6 117.7 95.6 107.3 111.7 108.7 
PE bes vacdébocses 110.7 120.7 116.3 111.7 117.3 127.0 103.3 115.5 120.9 | 118.2 
Tiuds's <tebbesance 112.2 121.6 113.9 110.6 116.4 124.6 98.7 113.8 122.2 117.5 
iid jienwivsacess 110.9 116.5 110.1 107.0 111.7 122.8 102.5 110.1 114.4 114.0 
ER RE } 106. 2 110.4 109.8 103.7 104.9 115.7 99.2 | 100.4 107.0 108.3 
ee 103.7 104.5 105.6 99.8 103.2 113.6 97.8 99.6 108.1 105.5 
Pease e datecccce 105.0 109.1 111.9 105.0 109.3 125.0 102.0 111.0 112.1 111.8 
September. ......... 116.9 120.2 121.6 119.5 118.5 128.9 107.7 117.7 118.0 120.4 
OQGRGREE s &cdesessiccee | 125.1 124.5 127.5 130.3 121.3 134.8 112.6 119.6 120.0 | 125.6 
November...........| 130.0 131.4 126.7 126.0 123.1 136.8 115.5 118.9 124.2 128.3 
110.5 110.4 105.9 103.2 101.2 115.2 97.2 94.1 | 107.6 107.5 
104.9 106.6 102.2 | 99.6 105.2 111.4 | 100.0 96.0 107.4 105.2 
111.5 113.0 116.5 | 113.0 111.9 125.3 107.2 105.8 117.7 115.2 
119.9 | 124.6 127.5 124.3 118.9 137.2 117.0 114.3 125.1 125.3 
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BANKING AND FINANCIAL STATISTICS. 
DISCOUNT AND OPEN-MARKET OPERATIONS OF FEDERAL RESERVE BANKS. 
VOLUME OF OPERATIONS DURING MARCH, 1923. 
a ; ~ ete. Se % 
United States securities 
Total. 
‘He dise hased. | 
Bie Ge Bills bought ieee | Municipal 
Federal reserve bank. . cela in open warrants 
banks. market. Bonds and Certificates of | Purchased. March, 1923 March. 1922 
notes indebtedness. | , ; arch, 1922. 

ESSE OD RE ELS $3 903,414 $33, 236, 612 $519,200 $16, 665,945 |............ $81,325,171 | $304, 763, 629 
New York. ............ pane a6 1,995, 975,853 75,774,818 | 40, 759, 500 73, 440, 500 |...22....... 2, 185,950,671 | 1, 074, 055, 174 

i il -. 2) 7 938° 1433940 | 12, 031, 768 225, 000 171,000 © $40,683” 250,612, 3 263, 529, 
Cleveland........- PEPE Tih See 138, 462, 039 8 eee SORE bobs cexcecess , 258, 900 159, 516, 811 
MR... d tirdenr> iv ede anesonacncae 225, 345, 373 A MEEEEE 1s. 0cnmtudiisn ons locate MSab nee ibe testes cess 226, 496, 267 167, 679, 536 
EGER a -re MG 30, 403,422 22, 907,075 292, 700 5,360,000 |.........-.- 58, 963, 197 55, 898, 867 

RRS hs cap 251,529,771 | 22,302,677 9, 546, 000 38, 430, 500 |............ 321) 808, 948 204, 014; 
PM, . i nedadepenks aebaeee REE by 83, 021, 378 9, 755, 917 20, 700 DE dnsatks ovcccat , 897, 50, 453, 299 
ie OS RS: TP” i me 3, 248, 900 302,000 |............ | —- 21 562; 873 25, 890, 225 
oS ee Oe eee 48, 663, 365 75, 000 435, 500 3, 500, 000 |...........- 52, 673, 865 45, 557, 798 
alge ae RA 12; 743, 364 6, 435, 451 1, 600, 000 AMOI line cessecens | -21.976, 815 28, 101, 050 
Se PANNE Ai.o.a00.dcpsmirsnavoane 146, 496,704 | 37,228, 506 |.........-.... 4 | eee | 184} 900, 236, 799, 165 
Total: March, 1923.............. 3 519, 700, 596 254, 140, 669 56, 647, 500 140, 897, 945 40, 683 Week OU Ge lacecctsntcees a> 
ee i, 753, 096, 620 144, 351, 644 156, 696, 850 Pk BEE Lid siivincncie ec eianneseevanawe 2, 616, 259, 114 

3 months ending— 

Moar, 31, 1908; .. sik 10, 931, 505,998 | 593,359,216 | 208,471,730 | 1,913, 344,975 | 40,683 | 13, 646, 722, 602 |................ 
Mar. 31, 1922......... 6, 178,834,855 387, 282,638 | 389, 106, 600 38, 274, 500 eat: aint 7, 798, 609, 622 


VOLUME OF BILLS DISCOUNTED DURING MARCH, 


Customers’ 


paper se- 






CCOMMODATED. 


Member banks’ collateral 
notes. 


ae BY CLASSES OF PAPER; ALSO NUMBER OF MEMBER BANKS 


Bankers’ acceptances. 


































itihecne tah cured by - Commercial Agricul- — Live-stock | — 
Pct A cml A Otherwise | P8PSr D. & S: re Foreign Domestic.| Dollar 
gations. obligations. secured. . exchange. 
Désinn....... +i Geese te $544,699  $183,009,500 ............ | $146,895,982 | $236,978; $93,925 |....................|.......... 
New York: -..0.2..2+.00.-. A 2, 229,953 1,814, 271,257 20-0... 178, 386, 790 | "360, 940 | 6,055 | $5,697 $19,963... 2.2.2.2: 
SES SEE | y DERM boss ebinaaens EE nth cians WENA ahie «one lascpenedgileksne dace 
hae. 0 one 317,735 92,973,450 "$30,500 | 43,865,676 | 194,905 | 281,917 |..........|............... see, 
Richmond........--- abe idaces 282,641 199,822" 414 1,945,000 | 24,050, 089 | 1,024, 781 ie ns. wal ansidesnenllldthsie« RAdite 
BM vie, ccberdchec 101,812 11,305,700 | 16 7 966 
Gia. 305,195 170,964,560 234,771 | 72,333, 428 7,435,721 
St. Louis. 6,842 52,831, 700 |............ 28,315,020 | 1,559, 
Minneapolis 1, 230 10,359,920 730,419 | «5, 2347523 | 1,095,870 
Kansas City 61, 990 36, or tee ~o. 6, — = 1, 238, as 
esc cicnecedehintoees 3,457 3,771 4,258,483 | 1; 641,97 
San Francisco 698, 423 88; 327,000 13,900,110 41,006,401 1,632, 860 
Total: March, 1923......... 4,872,196  2,831,849,051 | 17,959,130 | 634,258,589 19,258,947 | 8,312,074, 9,270 94,963 .......... 
February, 1923...... 2}2127578  3,129,871,682 18,420,555 546,850,386 | 13,800,770 | 4,432,921.| 846,402 819,974 $90, 000 
March, 1922......... 12,148,775 1,020,251,778 | 29,931,867 640,980,433 35,712,261 | 9,599,037 |.......... 124,220 |.......... 
February, 1922...... 17,081,217  1,267,616,523 | 26,411,796 | 730,839,912 | 27,567,790 | 6,909,724 |2.2.2022.. 8 Se 
— — 
Trade acceptances. | Total reduced toa common | Member banks. 
Federal reserve bank. ‘bere ar = l ines in Ascemenntetes. 
Foreign. | Domestic. | Amount. hi district ——— 
‘ Mar. 31. Number. | Per cent. 
Teak a IT SOURCE AE $123,630 | $30,903,414 $260,325, 281 | 7.4 428 223 | 52.1 
amis $409, 200° 2857998 | 1,995,975,853 | 1,006, 124,756 | 28.6 814 375 46. 1 
DEI. c.. xanteoasuckqudianshutalecankcomals 55,988 | 238,143,940 245,510,301 7.0 715 313 | 43.8 
TE od clllbl nas endeteltcvacensadedinsecunahl 788,766 | 138,462,039 —«171, 123, 462 4.9 882 240 27.2 
DL: LLL... untogbioasest Aubinedicnstd 604,183 | 225,345,373 | 196, 034, 298 5.6 639 243 38.0 
Oe. ontntetidecakrehdedinkbunakl 30,403,422 | 114, 133, 865 | 3.2 542 213 39.3 
REEL cnudebaiidswnnockeldierceansta 251}529;771 | 733,059; 081 | 20.8 1,441 502 34.8 
St. Louis. - 83,021,378. 207,890, 885 | 5.9 620 191 30.8 
Minneapolis 18,011,973 | 77,612, 495 2.2 1,010 209 20.7 
Kansas City 48, 663,365 133, 892,023 | 3.8 1) 154 254 22.0 
Eee lL svcnidndiibexensbel 12,743,364 | 83, 684, 889 | 2.4 862 253 29. 4 
A es eee eee \ 146, 496,704 | 290,309, 260 | 8.2 815 266 32.6 
Total: March, 1923.............. 409,200 2,677,176 | 3,519,700,596 | 3, 519,700,596 | 100.0 9, 922 3, 282 33.1 
February, 1923.......... 173,012 | 3,028,306 | 3,720,546, 586 |...........0.... L dehdilbenns 9,917 2' 976 30.0 
TE | 4,348,249 | 1,753,006,620 |.............-.. es " 9, 873 4,701 47.6 
February, 1922..........|....-.-.-- | 3,853, 961 | 2, 080, 373, 333 |sseetereeseneene | ae Gee 9, 858 4,847 49.1 
' 














1 Total discounts multiplied by ratio of average maturity of bills discounted by each bank to average maturity (8.86) for system. 
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ALSO AVERAGE RATES AND 


VOLUME OF BILLS DISCOUNTED DURING MARCH, 1923, BY RATES OF DISCOUNT CHARGED; 
MATURITIES. 








Average ; 
Federal reserve bank. 4 per cent. 4h per cent. Total. rate (365- _Average 
day basis). Maturity. 
Per cent. Days. 

$330, 903, 414 $330, 903, 414 4.50 6. 97 
1, 995, 975, 853 1, 995, 975, 853 4. 50 4. 47 
"238" 143'940 238" 143/940 4.50 9.14 
138, 462,039 | 138, 462/039 4.50 10.95 
225,345,373  -:225,345,373 4.50 7.71 
30, 403, 422 30, ; 403, 422 4.50 33. 28 
251, 529, 771 251, 529; 771 4.50 25. 83 
83” 021/378 $3, 021; 378 4. 50 22.20 
18,011,973 18,011, 973 4. 50 38. 19 
48, 663, 365 48, 663,365 4.50 24. 39 
12° 743, 364 12’ 743, 364 4.50 58.21 
115,348,895 148, 496, 704 4.33 17.57 
eae a A eld A 31,147,800 3, 488,552,787 3, 519, 700, 596 4.49 &. 86 

SS, Ts... ee aneschan cans teen eres cee ae 2, 434, 809,243 | 1/ 28577377343 3°720;546, 586 4. 28 6.7 


VOLUME OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED DURING MARCH, 1923, BY CLASSES. 





: wed 
| Total reduced toa 


Bankers’ acceptances. Trade acceptances. common maturity 





























. Total bills basis.. 

Federal reserve bank. ,. - ;, rs | purchased. |—_____— oles 

hs: .. | Dollar 7a a Per cent 

Foreign. Domestic. "exchange. Total. | Foreign. Pena Total. Amount. of total. 

i can ——| } | 

Ps at cccniennacecs $33, 523,673 | $8,224,499 |$1, 488, 440 |$33, 236,612 |...........|........2-|eeeeeceeees , 236,612 $20, 388, 082 8.0 

New York.................4] 57,093,705 | 11, 561, 256 | 5, 152, 880 73, 807, 841 my 888,069 | $78, 908 lai: 966,977 | 75,774,818 32, 762, 767 12.9 

Philadelphia...............| 8,273,938 | 2,542,830 | 1,215,000 12, 081; 768 |........... Pavkaiee a, 12,031,768 | 20, 225, 964 7.9 

Cleveland..................| 28, 155,033 | 4,100,408 | © 882,000 | 33,137,441 |........... 104,420 | 104,420 | 33,241,861 51,530,916 20.3 

ci cnarccaseacss Ge 1, 023, 000 |.......-..- 1, 150,894 | ooo. coco. Tsp tc apap 1, 150, 894 | 1, 235, 483 | 3 
PE avckcisccsencescncel 10 S00 OTE. | Stee Fee | GOW | PEO I8 boon. onc ce lacceccseschecdaccccccs 22,907,075 31, 571, 206 | 12.4 a 
tend vcccnendnoavacd | 14,142,798 | 6,348,879 | 1,811,000 | 22,302,677 |........... Bhan ears Daganat ocereeitl , 302,677 34, 024, 226 | 13.4 . 

St. Louis. SRE PANS | 6,801, 2,138,047 | 816,237 | 9,755,917 |.........4. [rsteeeeees ewetenies 9,755,917 | 12, $69, 103 | 5.1 

PINE sca sc cen nccacchotdadcciansdlrcoccenkensbireaaeeen pedhasccdancussdlcccesdddivaneesaeene EL RGR A ie AE Demis Ae 

Kansas City ES EE ae eta TN cans cunes Yeap Recenieupenie | Sea a 75, 000 | eee 

a —F 4,928,679 | 1,300,705 | 206,067 | 6,435,451 |........... Oe Foes sda tibiiRiass 6,435,451 8, 241, 322 | 3.3 

San Francisco.............. | 27,531, QOL | 8,975,823 670,517 | 37,17, 341 51,255 |..........| 51,255 | 37,228,506 41,241, 627 | 16.2 

Total: March, 1923.. ts9, 819, 225 | | 49,428,151 12, 770, 641 |252, 018,017 | 1, 939,324 | 183,328 | 2,122,652 | 254,140,669 254,140,669} 100.0 

February, 1923. 129, 275, 500 | 49, 578, 270 | 6,080,641 |184, 934, 411 1, gf ee | 1,529,367 | 186,463,778 ............ A ee 

| | 
March, 1922..... 99, 620, 840 | 36, 084,364 | 8, 229, 500 |143, 934, 704 | 416,940 |.......... | 416,940 | 144,351,644 |............]......... 
February, re. 96, 606, 585 | a ceeane 5, 243, 963 | (138 697, 399 | 323, al Be, GET, COND Newececcescudaacessces 





Total puscheses multiplied by ratio of average maturity of bills p eundianed ae aaah beats to average maturity (46.59) for system. 


VOLUME OF ACCEPTANCES PURCHASED DURING MARCH, 1923, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE RATES 
AND MATURITIES. 











| Average 
> . ” 33 per | 4tper | 4}per 43 per 44 per 4§ per | rate Average 
Federal reserve bank. om. 4 per cent. pb _— cant. cent. cent. Total. | (365-day |maturity. 
| basis). 
| Per cent.| Days. 
MR siesta ids oGadte<cceds $17,319, 803 | $9, 073,383 | $631,718 | $188,255 | $15,129 |.......... $33, 236, 612 4.06 28. 58 
New York. . 70, 151, 796 490,849 | 195,240 |.......... 1,956,219 | $85,759 75,774,818 4.08 20. 14 
Philadelphia... eee i eee Kaeo Pea 12, 031,7 4.09 78, 31 
. | eee 18,911,884 7,845,940 |1, 384, 993 77,146 | 122,605 |.......... 33, 241, 861 4.11 72. 22 
ap RRS | MRR ish Be ieas te 8 b SRR UOO | ROU Fads cscs ce clanxgndsacelncceuceeas 1, 150, 894 | 4.18 50. 01 
ic ckbibnssevccccccesacs 15, 604, 568 | 2, 202, 565 | 129) 042 456 |1, 630, 503 }.......... 22, 907, 075 | 4.10 64. 20 
ee 14, 367,778 | 6,810,377 | 163,740 | 96,120 |..........].....----- 22, 302, 67 | 4.10 71. 07 
ER inecineuwks Kane sdeen 984, 953 8, 205, 623 ee ee Sa rrerrh Spare errr 9, 755, 917 4. 06 61.45 
in cic in ncn ev ssncels vanscckevesteckessuusbendlasadu Weseaa ule incehesbdssaaeddsl ii ducssclth dubhenasslatseteaeede cl citaedtes eee 
Kanone Ulty Din nddnnanichthanles degmakcae ety taeda Tei ele nae obbee mie I a. RPE CS eee 75, 000 4. 56 31.04 
did tak awaieiens <euh eke 1, 275, 091 4,510, 119 107, 075 | "529, 000 WE No cctidauasteacaseaxss 6, 435, 451 4. 06 59. 66 
eee 7, 270, O41 15, 304, 705 | 12, 854, 238 |1, 481, 609 213, S08 |} BOE, T9S | «560000 37,2 228, 596 4.11 51.61 
| — 
Total: March, 1923.. 27,617,902 | 174,172,830 | 43,217,921 {4,543,556 | 589,380 /3, 913, 321 85,759 254, 140, 669 4.09 46. 59 
February - 1923. 30, 207,039 | 128,689, 708 | 22,322, 143 |1, 031,218 145, 620 |3, 975, 482 92,568 186, 463,778 4.08 43.14 
Lf 


Note.—All Federal reserve banks use 360 days to the year in calculating interest on bills bought in open market. 











628 


FEDERAL RESERVE BULLETIN. 








May, 1923. 





HOLDINGS OF EARNING ASSETS, BY CLASSES. 


AVERAGE DAILY HOLDINGS OF EACH CLASS OF “sr ASSETS, EARNINGS THEREON, AND ANNUAL RATES OF EARNINGS 
DURING MARCH, 1923. 








Average daily holdings of— 





Earnings on— 





Annual rate of earnings on— 











All Al ; 

Federal reserve bank. , r ~. . | United Dis " United 
- classes | niscounted| Purchased | United classes Dis- | Pur- states | “18898 | count- _— States 
earning bills bills States of counted | chased oo uri. of ed chased coouri- 

assets. , ‘ securities. earning bills. bills. tie earning bills. bills. ties 

assets. assets. . 
Perct.| Perct. Perct. Per ct. 
SR eee $87, 662,269 $50, 566,899 $16, 187,595 $20,907,775 310,438, $188, 120) $55, 685 . 4.17 4.38 4.05 3.75 
(ae 252, 893,412) 204, 519, 618) 31, 444, 379) 26, 929, 415 972, 774, 054) 109,534) 89, 057 4.36 4.44 4.11 3. 89 
Apnea... 114, 584, 839| 57,217,988) 28, 761, 448, 28,588,342 421,051; 218,711) 99,597 102,677, 4.32 4.50 4.07 4.22 
eee 109; 524, 398 34,554,962 41,989,391) 32,980,045 ,267/ 132,047) 146,924 110,296 4.18 4.50 4.12, 3.94 
Richmond............ 48,229,154) 46,176,046 12,208 1,340,900 181,692) 176,481 2,530 2,681 4.43 4.50 4.18 2.35 
a cabianats +a-p< 43,723,928} 19,160,531) 13,853,200) 10,710,197, 156,300 73, 48,535, 34,535, 4.21 4.50 4.13 3.80 
i aa 181,001,802) 86, 242, 092,360 65,667,019, 640,273) 329,611| 100,274) 210,388 4.17 4.50 4.06 3.77 
ko” EIS 62,327,006, 22,835,305, 11,197,440 28,294,261) 226,019 —87,275| 38, 480) 264, 4.27, «4.50 4.05 4.17 
Minneapolis.......... 35,572,757, 17,948,831 3,765,775, 13,858,151) 131,996) 68,613) 12,985, 50,398 4.37 4.50 4.06 4.28 
Kansas City.......... 65,425,596, 22, 143, 147) 956,070| 42,326, 379) 237,275) 84, 587 326, 149,362) 4.27 4.50 4.10 4.15 
| apne ase 51, 892,271| 18,753,367, 20,875,549) 12,263,355! 183,119} 71, 704 71,862, 39,553) 4.15 4.50 4.05 3.80 
San Francisco........ 116, 671,435) 48,990,056, 33, 650, 705) at 412, 605) 173, 276) 119,077, 120,252 4.16 4.16 4.17 4.16 
Total: Mar., 1923 ...|1, 179, 508, 867) 629, 109, 173) 232, 486, 120 317, 896, 513) 4, 262, 680) 2, 377, 709) 808, 809|1, 076, 096 4. 26 4.45 4.10 3.99 
Feb., 1923....'1, 152, 861,754) 610, 754,670, 186, 648,316, 355, 458, 768 3, 652, 160, 1,986, 681) 585,458 1,080,021 4.13 4.24 4.09 3.96 
Mar., 1922 ...'1, 191,013,324) 640,302,001 92,966,969! 457, 642, 354 4,394, 575) 2,626,282) 320,8201,446,971 4.34 4.83 4.06 3.72 
Feb, 1922 .. i 215, 220, 146) 772, 415, 900 87, 400, 347, 284,686 976,285 4.47 4.90 4.25 3. 58 


| 


Note.—The figures in the first, fifth, and ninth columns include average daily holdings of municipal warrants, earnings, and annual rate of 


355, 209, 265) 4, 165, - wneoane | 


earnings thereon, as follows: Philadelphia, $17,061, $66, and 4.56 per cent. 


HOLDINGS OF DISCOUNTED BILLS, BY CLASSES. 


{End of March figures. In thousands of dollars.] 














Member banks’ 
os, po rent a Bankers’ acceptances. Trade acceptances. 
an sed : Com- | Agri- | 
Secured . gr | Live- : —" } 
Federal reserve bank. Total. by Gov- hey po bara stock | Foreign. | Foreign. | 
- 7 Sav fares — ‘ 
ae orn Caer. paper. paper. | paper, | Do- | Dollar oe 
obli » ment wise a. 6. | | mes- | @X- 7 me 
oga-  obliga- Secured. | Im- | Ex- | tic. |change. Im- | Ex- | tic. 
tions. ti me ports. | ports. ports. ports. 
| 
: en aes —— i sas 
ae eee 60, 935 1,086 | BAjO00 |. cviccacs 37,065 | 700 | PO cage cte Ve ke dsle cnn Solan ccenateeeeas slide tebe 170 
fe ee oS ee eee 9,927 | eee ee 108 82 eee ee 221 
Paw aay <a eg Le 266 48,164 os ret | 397 Joeeeesesejeereeee|eeeeeee mene sa |aneeeeeeleeeeees cerceee | A. 
EES whens copes ches , 036 375 =: 119, 695 1 404 | DE ivuctebalsheevouttest cls soto cedbea wate s| 606 ees 
Richmond................. 55,071 383 24, 483 855 24,790| 3,745 | Srey Seared omega iiaepa: Lestnantis ns sae 728 
isinteceds was duncdens 20, 554 87 2,448 251; 11,962) 5,276 | | Se Pen eee SRE Epa 106 
DR iincikaravunsacey 101, 521 315 | 49,688 ee I), OD 5 he ee as eke he wopeticlhnan peuathSehe ehlaueawes 342 
St. Louis wo scieeeccccccecece , 006 SO |  REpOee ln ccesccce | 10, | 2, 882 Th Ey rai WE liioneteckiehebeniaucnkys 140 
Minneapolis. .............. BO SOP teiscvdecs 2,932 356 | 4,552 GOSE dR Leewachlecccdealetcccss lecewannse lo nswenghy ieusia | 192 
Kansas City............... 4) 639 ii2 8,168 G1 | BOOB) 8.0001 FOF |.ccccc-lecccocclice..ccleccceeee Rete sciminc on | 10 
Dales Miia waa wics inves 19, 961 5 981 4) Ge) S08] FBO acc cslcccesss FRA ee eee ee | 4 
San Francisco. ............ 58,75 571 24,832 6,518 | 20,178 | 3,638 2,638 | 14 | 58 | PE Reiaesans ee 24 
Total: Mar. 31, 1923..| 698, 914 3,208 369,560 8,649 | 242,134 | 47,321 | 24,522 122| 140| 134 lseuaogue OO ivdieves 3,071 
Feb. 28, 1923.. 595, 760 3,242 352,797 8,790 | 157,244 | 46,386 | 22,712, 453 | gsi 703 90 | , i Rs | 3,018 
| | 
Mar. 31, 1922.. | 680, 467 12,555 248, 226 13, 190 | 258, 848 104,817 | 36,466 > lisedeae ef Ree eee ee | 4, 188 
Feb. 28, 1922... 712,577 18. 459 266, 155 14,074 | 256,335 | 111,822 | 30,147 |.......]....... BE ie ncncenlacedebspen evel | 6.351 
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HOLDINGS OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLAS3SE3 OF ACCEPILANCE3. 
{End of March figures. In thousands of dollars.] 














All classes. Bankers’ acceptances. Trade acceptances. 
Federal 7e bank. Pur- Dis- Foreign. Foreign. 
ederal reserve bank chased counted a Dollar Do: 

Total in for | Total. tie. | _.ex- | Total. _— 

B94 —_- Imports. Exports. change. Imports. Exports. 
17,304 |  170| 17,394 9,011 3,438 | 4,575 370 1 ASE een SORES 170 
28,799; 510 | 27,075 | 13,342 6,044 | 6,213 1,476) 2,234 1,934 ......... 300 
29, 026 86 | 29,026 15, 625 6,130 5,931 1,340 OT) SSS, SE pee SO 
oi, sis gue 5, 708 32, 125 11,207 7,497 | 879 ol SAIN wee. 5 914 
in, se ba dieietiateece |) | ES BERET 723 
25,524 106| 25,524) 12,080 8,289 4,617 538 | AS RE 106 
33, 191 342 | 33,191 13,241 10,283) 7,316 | 2,351 | 7 SERRE pees 342 
12, 870 | 308 | 12, 6 6323 3,908 | 2,726 | 1,041 140 Sire PRS 140 
| & ‘ “ | 696 10 Wi irceckdesilecaseanie 192 
595 10 SED Svengends «loose ance! CO) ARE Po 10 
20, 663 2 20, 663 AY eet | 1,132 | 1,790 ; ee gcc 20 
: 40, 008 ,955 10,525 | 6, 567 961 298 Pies 247 
Total: Mar. 31, 1923............ SM geanvgcalasndedss 261,638 133,895 | 68,274 | 48,713 | 10,756  5,240| 1,985 ......... 3, 255 
Feb, 28, 1923............ [iS (eae 873 866 | 60,175 | 42,825 7,007 4,304 | 1,376 2.0.02... 3,018 

| | een enema 
Mar, 31, 1922............ ok earn froeeesee| 105, 287 77, 015 | 22,841 | 5,431 6,348 | 160 6, 188 
‘ ; Feb. 28, 1922. + fl ON Loseapagee Sansone , 590 67, 136 | 22,612 | 3,842 6, 453 | 99 6, 354 

urchased in o market: 

( & S Serer pee rere SER SEO leevceces 261,242 133,773 | 68,134 | 48,579 10,756 2,116 i. ee 184 
Se NGS i cikiscdaidetieneashawwianaed 207, 678 |......0- 306 97,413 | 59,854 | 42,122 6,917 1,372 eee Be 

an 
OS Se ee meee Spee ee CF eee 105, 110 77,015 22,664 5,431 160 | ee Pore 
MARA Akins dicke-Ale. cident 458 |.......- 93, 67, 136 | 227378 | 3,842 «102 99 3 

Discounted for member banks: 

ai cnbcebcknddtnkdcedidddhdnkteledmenanks 3, 520 396 122 140 Be ts oscmass 3, 124 | We técineaten 3, O71 
NE a 69 donc dee cdi hawenslcenwahaackeetaneuns 4, 589 1, 567 453 321 703 90. 3,022 iD letwavaans 3,018 
Re Ps 5 inns us ccth cena se esl ibbadsccehsgeantoes 6, 365 i SI FRE SP ee BOP Nasladeuns Gite loca dasudslswsasenes 6, 188 
PGi dics ssamcaveegemalenccdehe teen wteven 6, 585 SE livcadscsctieuseeees Oe ieebuccae CMF eccaescalaccenaucs 6, 351 





HOLDINGS OF BANKERS’ ACCEPTANCE3 PURCHASED OR DISCIUNLED, BY CLASSES OF ACCEPTING INSTITUTIONS. 


[End of March figures. In thousands of dollars.| 








Member banks. Nosmen- — 
ber banks we an 
Federal reserve bank. Total. and bank- —— agencies of 
National. Non- ing corpo- , foreign 
national. rations. banks. 
PN sic iva icc Sas dawn do Cs Bikc's ds hes nage mbcedvied bxasketed 17, 304 10, 621 4, 344 769 1, 533 127 
BONUS ind k's Sein ahd s ceQedu ddan cep nadsacncdaundees dapedendas dies 27,075 9, 525 8, 420 4,470 3, 089 1, 571 
ES Gk CUR S io 05 une Rabo Kee eeNVededcssshasatetbanecasneanes 29, 026 10, 366 9,417 3,410 4,178 1,655 
i aint a dad cdad'cxcitaiindden sale Va aualsmm baaauunegedaes 51, 708 15, 479 16, 863 5, 139 9, 851 4,376 
IRs las: dais dx oo» Shi Whe 64 Wachee os Cidadiidns Cin alae ne waded 976 a es 325 en aitcandicoss 
I GES 20a wc KE a ck sce CEE Cnc wach nad ova tees Odbetabawidas 25, 524 8, 668 4,701 2, 446 2,013 
SE Cie 2 ee ok ai Dh chin es OE Rs Bde nk dd be chs duds de dds1 ck keds dicho 33, 191 15, 500 15, 130 2,329 177 | 55 
Me RN as ci eidab sid Cabek bv ie cdels ole occas cca cae. 12, 895 5, 270 | ° 4, 840 1,959 239 587 
EC es cab ec Caunadeaknaus vanebeneucnscdbbeedenateneelhaicminbees 2, 583 1, 350 757 310 65 101 
abd cv Udscckerdienas's ickecurecectuuha da cxsuke eee ben eiekeen 595 200 Se baw ccnndennedtehsadantyaniaceescghaiies 
pO EE ee eee eee, ee PR 20, 663 9, 533 5,210 2,987 2, 183 750 
NS 5 os SaGibcb sind Kidads + senbhoadnndedteasnacdtiiitedcacsdieha 40, 008 13, 113 10, 868 5, 519 7, 243 3, 265 
pe eee ee Se oe 261, 638 99,645 83, 940 31,918 31, 635 14, 500 
ka eI Be, 5 Sem ARRE ier cS P=) | 207, 873 | 83, 357 64,616 | , 493 23, 408 10, 999 
NG MS obs. dan xe alive «pin nniiddvadhekdwal Mikb ae deind 105, 287 42,148 33, 931 12, 671 9,781 6, 756 
GIES Boas dens 6 cline pu venthinsidsecekiweeboeuess 93, 590 41,932 28, 217 8,470 7,371 7,600 
urchased in open market | 

/ SRS ES er remne SR my rae Pere) )-eee~ oni 261, 242 99, 459 | 83, 907 31, 883 31, 549 14, 444 
GS swale uals t bd onda chan Vhdacenuk debhadedadeueduees tebe 206, 306 82, 586 64, 107 25, 438 23, 307 10, 868 
EE EE ee ee Pe er ee ee eee 105, 110 42,094 33, 808 12, 671 9,781 6, 756 
i A cds CN. .  n weg dhhasewsRaducssamalbabencnGhted 4 41, 826 28, 089 8, 470 7,371 7,600 

Discounted for member banks: : 
a an hed itn bn axera em aad bk menenes ines ie Meade 396 186 33 35 86 56 
By MARS bk ddkoas Chics nceuthecatmasddiehedubskseeibaodbaad 1, 567 771 509 | 55 101 131 
2 ern eee Ee Pe a eee 177 54 I iis iccadceetidbcdcntcaclhidsstunnxede 
ES 6 Gis 9 Sivw a Ul wb can ana Codd adiinn as Masten’ 234 106 ee ee eo ee 
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CONDITION OF FEDERAL RESERVE BANKS. 


CASH RESERVES, TOTAL DEPOSITS, FEDERAL — NOTE CIRCULATION, 


[Daily averages. 


D MARCH, 1923. 


Amounts in thousands of dollars.] 


7 


| 
Federal reserve notes 


AND RESERVE PERCENTAGES FOR APRIL 


















































| Total cash reserves. Total deposits. in circulation Reserve percentages. 
Federal reserve bank. | ms eee i. Tae 
| April. March. April. March. April. March. April March. 
| | 
ee =) aes —_— Ss 
NR gre BA Sa 3s os kad oad 264, 583 250, 914 128, 791 128, 373 203, 548 202, 812 | 79.6 75.8 
ES en RON. aes 1, 083,524 1,078, 621 718,011 | 723,709 568, 780 572, 488 | 84. 2 83. 2 
EE i SERS 3 eee 230, 983 226, 353 117,751 | =—-116, 774 200, 890 202, 805 | 72.5 70.8 
I ays Su rclcnccecakeebee es deenaeen ens 296, 933 306, 187 63,586 162, 432 230, 343 231, 382 75.4 77.7 
SS he SSeS 91,139 107, 058 62, 473 | 65, 742 82, 598 85, 761 62.8 70.7 
ES 3 Sa oa 137,361 | 142, 876 59, 814 | 60, 745 128, 053 124, 283 73.1 77.2 
| EER ey sacs 6) 0 ae a eh PETS: ‘ | 14, 481 280,697 | 285, 055 396, 295 394, 196 78.3 75.7 
MM nds cc akc o> ote cskantnearsnarespecre 104, 228 109, 981 75, 009 | 75, 80,777 | 86, 367 66.9 67.8 
IR 35's. conn etoatten eas» deacemenien 78, 918 79, 51, 888 52, 210 56, 376 | 56, 220 72.9 73.7 
tea heii es Be se Aes 37007 407050 «Sos! «5500 | owsis| «= Soon | aed 77 
San Francisco.. 2.222222...) 228883 | 238,833 «147,401 | 145,975 | 197,815 | 202, 384 66.3 68.4 
, | 
De RD Sa is sv cans ke osntemeae see 3,176,630 | 3,190,625 1,944,805 1,960,540 | 2,236,378 | 2, 253,195 76.0 75.7 
DR Sccccnatet sess bacaereveksee 3,114,928 | 3,095,762 1,822,788 | 1,794,895 | 2,190,447 | 2,195,131 77.6 77.6 
esc, 5c hee a ee cee 2,485,079 2,408,470 1,749,568 | 1,808,529 | 2,870,645 | 2,979, 486 53.8 50.2 
NS. 25:05 sasbasio ce Oe ed , 084, 2,058,293 1,998,732 | 2,032,787 | 3,071,754 | 3,040,440 1 43.0 42.7 
REESE DK AE 2,224,948 | 2,202,368 1,878,879 | 1,951,752 | 2,547,535 | 2,503,350 1 52.0 151.6 
ic ireulated on basis of net vt depentts and Federal reserve notes in circulation. 
RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, MARCH 28 TO APRIL 18, 1923. 
RESOURCES. 
{In thousands of dollars.) 
. | New Phila- | Cleve- | Rich- | St. Minne- | Kansas > 
Total. || Boston. | York. |delphia | land. | mond. Atlanta Chicago. Louis. apolis. | City Dallas nl 
| | H | - | . 
ennai | | | Tr 20 =: ee 
Gold and gold cer- | | | | 
tificates: | | | | | 
SS ee 320, 401 17,607 | 156,594 | 22,509 | 12,541 | 7,236) 5,812, 53,403 | 3,117) 7,823 3,033 | 10,981 19,745 
dy 325,484 || 17,645 | 160,860 | 22,941 | 12,983 | 7,389) 5,856 53,070 | 3,124| 7,847| 3,028 | 10,760 19, 981 
ee Sh gers 324,630 || 17,725 | 159,620 | 23,243 | 12,497 | 7,619 5,935 53,193 | 3,173 | 7,908 | 3,048 10,509 20, 160 
oul tx: nr ene 326, 375 17,574 | 160,499 | 23,477 | 12, | 7,673 5,960 53,189 | 3, 197 7, $21 3, 065 | 10, 562 20, 314 
en | | 
fund—F.R.Board: | } j | | 
Mar. 28... a | 32,023 | 79,322 | 19,479 | 27,529) 76,924} 10,026 | 20,618 | 32,354 | 11,339) 32,738 
Apr. 4. 40,076 | 72,289 16,507 | 24,855 83,792 | 19,496 | 22,241 | 32,350 9,749 35,867 
Apr. 11 33, 612 »024 | 17,570 | 19,847 | 90,428 | 12,669 | 20,907 | 35,328 | 10,976 40, 148 
en SPs. Js 34,006 | 57,079 | 19,093 | 20,219 89,942) 9,679 | 21,242) 31,573 9,341 35,052 
0. wi 
agents: | | | 
Mar. 28 152, 344 | 206,271 | 57,148 | 101,942 | 356,012 | 64,767 | 46,629 | 52,919! 12,284 171,275 
Apr. 4... 0.0.6... | 151,134 | 205,327 | 55,569 | 101,397 | 352,089 | 62,451 | 46,159 | 52,308 | 12703 164,130 
na M1 041, | 158, 220 | 205,787 | 54,034 , 100,873 | 371, 512 | 68,970 | 48,576 | 51,509} 13,048 161, 421 
god: vi F 2, 036, 490 5 | 165, 193 | ) 52, 294 , 501 | 365, 588 65, 610 | 47,959 | 50,710 | 12,668 165, 782 
re on ion | 
fund: - 
Mer. 98. 25... 55,586 | 8, 355 5,723 | 7,138| 1,796| 6,358 1,568) 10,927) 3,440/ 1,791| 1,772} 1,442| 58,276 
53, 257 9, 760 9,285 8,101} 1,156 | 6,791 = 1,460 | 3,768 | 2,715 | 1,801 | 1,867 ,269 | 5, 194 
62,210 || 11.533 7,493 | 8,812 | ° 3,157] 7,260  1,249/ 8,206 | 2,649! 2,098) 2,153 | 1,232| 6,368 
59,870 |, 13,280} 5,836 | 9,683 | 1,001 | 2,988 | 1,958 | 13,090/ 2,448| 2,378) 2,378) 1,019) 3,770 
} ! | | { 
3,063,794 | 245,331 1,066,812 | 214,014 299,930 | 90,221 | 136,851 | 497,266 | 81,350 76,861 | 90,078 | 36,046 | 229, 
3, 069, 485 | 255,871 |1,071, 944 | 222,252 | 291,755 | 86,256 | 133,568 | 492,719 | 87,786 | 78,138 89,553 | 34,481 | 225, 172 
3, 085,759 | 253, 458 1, 060,373 | 223,887 287,465 | 86,483 127,904 | 523,339 | 87,461 | 79, 489 038 | 35,765 | 228, 
3, 082, 622 | 253,329 1,081,441 | 232,359 277,379 | 81,999 | 127,638 | 521, 809 , 934 | 7%, 87,726 | 33,590 | 224, 918 
| | 
112,494 || 10,281 | 14,748 | 6,014) 7,256 | 11,364| 8,768 | 18,149] 21,467 | 986 4,066} 4,610) 4,785 
103,522 | 8, 954 14,032 | 5,389 6,811 | 10,228, 8424] 16,595| 19,319 | 588 4,186 | 4,282 | 4,714 
98,680 | 7,856 | 14,022| 4,263 5,972 | 9,820| 8,317 | 15,249 | 19, 165 | 923 4,165| 4,451 | 4,477 
won 95, 920 7,639 | 13,447 | 3,418 6,338 | 8,850 | 8,673 | 14,705 | 18,722} 1,103 | 3,638] 4,427| 4,960 
otal reserves: 
Mot. 30..300 202 3,176,288 | 255,612 |1,081, 560 | 220,028 | 307,186 | 101,585 | 145,619 | 515,415 | 102,817 | 77,847 | 94,144 , 656 | 233, 819 
Bee 3,173,017 | 264,825 |1,085,976 | 227,641 298) 566 96, 484 | 141,992 509, 314 107,105 | 78,726 | 93,739 | 38,763 | 229, 886 
CS | ee 3, 184,439 | 261,314 1,074,395 | 228,150 | 293,437 | 96,303 | 136,221 | 538,588 | 106, 626 | $0,412 96,203 | 40,216 | 232, 574 
‘ Age. Wo... acess 3,178,542 | 260,968 1,094) 888 | 235,777 283,717 | 90,849 | 136,311 | 536,514 | 99,656 | 80,603 | 91}364 | 38,017 | 229) 878 
Nonreserv sn: | | | 
SS = ae 65,815 | 10,587 | 8,406 | 2,438 3,028| 3,047/ 8,301| 6,178] 4,953] 1,809/ 3,820] 4,352] 8,887 
ei sas | teu] ee] bas) ae] pee) See] Sai) bas) tet) bam] bal 
i bp Ew covencvns 25 | ‘ | 3, 40/4 . | , UI 
BN Ole vin cnina as ' 67,225 |, 11,029| 10,306 | 3,380, 5,336) 2)715| 7) 359 | 6,910} 4986| 15498 | 3,285] 3,988| 6,433 
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RESOURCES AND 


Bills discounted: | 
Secured by U.S 
Govern ment | 
obhentions _ 
Mar. 28...... 


Apr 
Other bills dis- | 
counted— 
| * aoe 


vu .& ‘ponds and 
notes: | 
OD eae 


LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, MARCH 28 TO APRIL 18, 
1923—Continued. 


RESOURCES—Continued. 


{In thousands of dollars.] 





New | Phila- | Cleve | Rich- 


Minne- Kansas San 
York. |delphia., land. mond. 


St. Dallas 1 
Louis. apolis. City. — Fan- 
_ ity cisco. 


Total. | Boston. Atlanta. Chicago. 


388,238 | 24,356 176, 967 46,424 | 22,095 | 20,906 2, 856 50,602 | 11,786 2,647 6, S16 1,002 | 21,781 
380, 785 19, 670 165,668 | 41,828 | 21,613 | 21,053 2,665 | 57,884 10, 676 3, 572 12,514 741 22,901 
327,412 | 16,821 | 137,336 40,780 | 28,838 22,340 2, 238 40, 124 10, 045 3,097 7,412 768 17,613 
334, 611 15,825 | 131,015 | 35, 432 | 22,733 | 24,020 4,012 43, 128 14, 550 4, 633 11, 193 2,650 | 25, 420 


311,781 | 32,404 51, 934 19, 131 17,646 29, 460 15,779 | 46,384) 14,645) 17,111 16, 002 18,224 | 33,001 
314,445 | 27,684 44,935 18,682 | 17,118 31,010 | 18,000) 54,318 17, 352 16, 804 15, 643 18,792 | 34,017 
295,238 | 29,975 44,839 14, 327 20,035 | 30,808 17,067 | 38,559 13,299 | 16,007 14,917 19,1%) | 36,225 
308, 851 34, 505 38, 561 14,515 | 24,907 32, 907 19,840 | 40,583 15,294 | 15,982 17,840 | 20,588 33,329 











254,251 | 17,482 34,309 | 28,946 | 46,597 956 | 21,199 31,112 | 


| j 12,448 2,797 1,077 20, 7 36, 821 
259, 879 17,065 27,462 | 28,169 | 51,506 1,026 | 26,117 | 32,696 | 12,455 2, 275 225 | 20,130 | 40,753 
274, 389 17, 428 46,840 | 26, 51, 549 | 1; 716 | 27,678 | 33,452 | 12,057 1,997 75 17,338 | 37,990 
277,447 | 19,595 50,911 | 24,915 | 51,251 1,778 | 28,581 33, 853 | 11, 966 1, 669 75 15,586 | 37,267 





172,208 | 5,606 | 22,026 24,438 1,341 51 8,954 18, O85 14, 565 33, 331 27,617 
CS ere 164, 586 5,374 17, 446 24, 438 1,341 541 7,717 16, 432 14,615 3, 331 27,617 
ff Se 162, 826 5, 420 15, 506 24, 438 | 1,341 50S 7,712 16, 402 14, 824 33, 331 27° 617 
t Apr. ~P <Iee * : 158, 910 5, 393 13,431 | 24,438 1,341 524 6, 806 15, 238 15, 064 3, 331 27,617 
J. S. certificates of | 
indebtedness: 
_ fy ae 77, 201 4, 800 2,713 | 979 Co ae 2, 001 36, 100 8, 942 510 4, O86 ch. ae 
MR Di dine iced 74, 563 4, 763 1,380 979 Gtaies s«cees. 2,001 35, 791 7, 438 520 4, 575 S Iie. ... 
yay eS 75,328 | 4,753 , 925 979} 9,019 |......... 2,001 | 35,908} 7,437 511} 4,575 | 8,625 )........ 
M Apr. aos adesds oe 79, 097 4, 989 5, 610 979 OR ae 2, 001 35, 887 6,942 5l1 4, 535 SB GSS ici d..<- 
unicipal warrants: 
| Seay | Sa Segep ee a a ee A ee en een See 
[ ae ee Eee 8 et SR, eS SE Se ae Te a | RS > ae 9 ae 
yo Se WP ho. cee ble cu ceee RSS TESS ESR al EG a See Eo TS SEY eS Eee 
i eae Ee” gears! Oh EELS) RRR al SSR Pairs a Fea SB 1 Eo Se RET EPS “a 
ee 9 ag assets: } 
ee 1, 208, 720 84, 648 287,949 | 119,959 107,638 52, 663 42,346 173,152 65, 906 37, 630 61,312 51,297 | 119,22 
oo ae ae 1,194,299 | 74,556 | 256,891 | 114,137 | 111,583 | 54,430 | 49,324 | 188,406 | 64,353 | 37,876 | 66,288 51,167 | 125, 288 
Lo eee i 135, 234 | 74,397 | 246,046 | 106,834 | 121,789 | 56,205 | 49,492 | 155,750 | 59,240) 36,436 | 60,310| 49,290 | 119,445 
m Apr. Wikaissce dh 158,957 | 80,307 | 239,528 | 100,320 | 120,257 | 60,046 | 54,958 | 160,257 | 63, 37,859 | 66,974 50,828 | 123,633 
an premises: 
ee 48, 847 4, 434 | 11,368 684) 7,887 | 2,617 2,305 8,715 934 1, 072 4, 831 1, 987 2, 063 
ye a 48,938 4,434 11,370 684| 7,900; 2,617| 2330] 8715 940' 1,072; 4,831 1,937 | 2,108 
Sh er 49, 208 4, 434 11,370 704 8, 015 2,617 2,340 8,715 940 1,149 4, 868 1, 987 2,119 
Apr. 18... nee 49,692 | 4.434 11,690 712 | 8,027) 2,617) 2,421} 8715) 940 1,152 | 4,867 1,937 | 2,180 
5 per cent redemp- } } 
tion fund pone = } 
F. R. bank notes: 
. ie Fee a <2 ee ee ees ee ee ot DS hi RU con ct 100 , ae 
eee Ld COED OE, Se OPE, BERT SES EGE SACS, SE EERE? | OR 6 oe ee 100 , | ree 
See ee BS eR ORS RRS ST | eS eee? 100 aa 
po) Se a Peet eee se ee Ss ee eee 8 ee eee 100 ye 
Uncol ected items: | 
| sar 559, 481 49, 670 119, 886 49, 387 56, 610 5A, 231 21, 272 72, 705 33, 288 13, 290 35, 088 19, 204 34, 850 
OY eee 621) 458 55,617 134, 664 56, 662 66, 921 51, 242 22, 726 87, 829 36, 910 14, 699 37, 594 21, 038 35, 556 
Ba Ts dees a 5k 638, 391 55, 397 137, 300 53, 684 68, 188 53, 561 25, 868 80, 396 41, 700 14, 765 39, 727 24, 601 43, 204 
ina 2) eee 723,336 | 63,069 | 170,603 | 63,819 | 78,746 59,284 28,895 | 91,945 | 43,484 15,640 | 40,946 24,556 42,349 
other resources 
, > ee 13, 588 139 1, 437 362 492 480 390 743 371 1,812 791 2,075 4, 496 
eae iret iwe| ae) ee) ae Aer) a aoe 
oe 2 eee 0,084 < c of a: sé : 
s Avr. Be tisaxss 13, 871 155 1) 296 419 530 402 376 773 323, 1,771| 1,188| 2,073 4565 
otal resources 
See 5, 067,930 405,090 1,510,606 | 392,858 | 482,841 | 214,623 220,233 776,973 | 208,269 | 133,460 | 200,095 | 119,547 403,335 
Apr. 4...........5, 118,000 411,724 1; 499,631  402}793 | 489,644 208,189 | 223/627 800,978 | 214,936 | 136,004 206/611 | 118,781 405, 082 
rs) Se ee 5, 087, 348 408, 152 " 481, 610 | 393, 228 494) 598 | 212,202 | 221,326 | 790,349 | 213,774 136,272 | 205,396 | 122,149 408, 292 
pT Oe eee 5,191,814 | 419,962 1; 528/311 | 404,427 | 496,613 | 215,913 | 230,320 | 805,179 | 213,379 138,523 | 208,724 | 121” 425 409, 038 
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LIABILITIES. 
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EACH FEDERAL RESERVE BANK ON 
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MATURITY DISTRIBUTION OF BILLS, CERTIFICATES OF INDEBTEDNESS AND MUNICIPAL WARRANTS HELD BY THE 12 
FEDERAL RESERVE BANKS COMBINED. 


{In thousands of dollars.} 











Within | 16to30 | 31to60 | 6ito90 | From 91 Over 6 
Total. 15 days. days. days. days. et months 
aes discounted: 
Re oe wach cust ulti Gl. 5nculc tk nas aoe 700, 019 513, 267 42, 899 71, 245 | 51, 72 20, 821 15 
_. RE ee ee ree ae ee 695, 230 493, 438 47, 394 78, 906 | 55, 447 , 004 41 
an 4 ci ahsadebiddss «> aiewipidesdebesaeeadeasscann 622, 650 , 598 42, 008 73, 744 52, 691 20, 431 178 
oles cnndnabaddanaddetinads gneanats Goan al 643, 462 447, 929 41, 850 81, 027 50, 435 21, 790 431 
Bills bough in open market: } 

LER IEEE ETE TEE ER PEL SIE 254, 251 68, 201 50, 121 57, 897 | 63, 829 1 eae 
on . De cea ba bers sebakiak Kuang Cane oune diate CMe ee 259, 879 60, 462 53, 095 61, 977 | 70, 003 ft ee ere 
re " Dee eGkhavensathnkd sos dabndts ne Gaenesanennaas 274, 389 80, 670 45, 052 67,678 | 68, 045 IRON lo cnscdécccae 

Diraea xdGhac anna teusdiauil Resiaa <eae nano cal holt 277, 447 73, 519 44, 299 , 702 | 68, 510 $6, 607 bos eases 

Uni "states certificates of indebtedness: | 

Ecicecs coke ann xattcawegual tects -ubtocnsus die aes 77, 201 | OR Ne oe Uae sl | PeemEe mY ot: 365 9, 017 
eS RAIA a apg igen ir dee 74, 563 ea das aisucltnasindee tions! 582 53, 861 18, 671 
Ea ccak debGgevetheu neces acs ddecccbvavaandigeneee 75, 328 Shas ccsedndeaeecunnmaennd 34 18, 275 55, 435 
DE Pi ccisdodnetaseacines dap ibbncnsne+<aintaeaseiasee 79, 097 i Bac oda cduwslanweanee<ten 267 36, 061 36, 864 

Municipal warrants: 
Ty Miednccskasdd cesdumecocuds Cespeccgneshhareshsuna Cy RE ee Sa eee OB Tictides scdkticnbscdviavectectstdbecasucna 
BE ibaa cob) db0sckteedpnenttbagsauttedieacatial rege eee Li, abort Riitonnhtdepeathedrandebets 
8 ATR ARO eis te Bi Say iN 4l 8 ead ys ee. iy RRS Wr EEL ay SeREREER 
Es. Bide erodes On antanecedkewescesschcdnesquakaceecens 41 | See eae ae [oeeeeseeeeeeleeeeeeeeeees eeeeeeneece ° 








FEDERAL RESERVE NOTES. 


FEDERAL RESERVE AGENTS’ ACCOUNTS ON WEDNESDAYS, MARCH 28 TO APRIL 18, 1923. 



































{In thousand of dollars.) 
| | | | | | | San 
New Phila- | Cleve- | Rich- | Minne- | Kansas 
Total. || Boston. York. delphia.. land. mond Atlanta. Chicago. I = apolis. | City. Dallas. | Fran- 
Net amount of F. R. \| 
notes received from 1] 
= gad of the | | | 
e urrency: i 
i 38 Ried ededn 3, 463, 617 313, 928 1,070, 979 | 267,311 279,088 121,927 | 205, 861 540, 747 | 212 | 71,302 | 91,316 53,947 | 309,999 
8 ee , 447, 311, 854 |1,062,717 271,101 276,545 | 120,748 | 208,316 | 545,824 | 127, 396 | 70,830 | 90,705 53,366 | 308,094 
)\ eee 3, 443, 457 || 309,328 |1,057, 100 | ‘ 278,105 | 121,172 | 208,292 | 548, 447 | 126, 915 | 71,367 90,266 ~~ 52,712 | 306, 165 
pr. ~ 3, 427, 962 || 872 |1,045,243 | 277,560 280,982 | 119,433 | 207,920 | 544,523 | | 125, 554 72,110 | 89,467 | 52,332 | 305,966 
F.R. hotes on han | } 
| peat 862, | 91,400 | 334,340 | 44,800  33,220/ 30,690 76,038 | 111,560, 26,940 11,926) 19,760 20,879 | 60,985 
YS nT 828,797 || 86,400 | 318,340 | 44,800 32,020| 27,990 77,458 | 102,460 27,240, 10,805 | 19,760 20, 60, 985 
pe ae 830, | 84,700} 318,340 46,200 30,820 29,550 77,043 | 105,860 | 26,190 11,125.) 19,643 19,929) 60,985 
BBO. Thea cscccsps 832,530 || 86,000 | 318,340 | 46,000 | 34,320; 29,270/| 75,688 | 104,060 | 26, 190 2, 205° 19,643 19,829) 60,985 
F. R. notes out- | | | 
Stan . } 
ee 2,601,079 || 222,528 | 736,639 222,511 | 245,868 | 91,237 | 129,823 | 438,187 | 101, 272 | | 59,376 | 71,556 33,068 | 249,014 
Es Gcantcsdaee 2,618, ‘ 744,377 | 226 301 | 244,525 | 92,758 | 130,858 443, 364 | | 100, 156 | 60,025 | 70,945 32,827 | 247,109 
eee 2,613,072 || 224,628 | 738,760 227,388 | 247,285 | 91,622 | 131,249 | 442, 587 | 100,725 | 60,242 | 70,623 32,783 | 245,180 
4, eee , 595, 432 220,872 | 726,903 | 231,560 | 246,662 90, 163 | 132,232 | 440,463 | 99,364 | 59,905 | 69,824 | 32,503 | 244,981 
Collateral  § 
for F. R. notes } | 
outstan : | 
Gold and gold 
certificates— | 
Mar. 28...... 314,899 || 25,300 235, 531 11, 880 
Apr. 4....... 314,899 | 25,300 | 235,531 11, 880 | 
Abe. Wiicnasal 314,899 || 25,300 | 235,531 | 11, 880 | 
Sl 314, 899 || 300 | 235,531 | 11, 880 
Gold redemption ! | | 
fund— | 
Mar. 28...... | 129, 141 20, 141 32,536 | 15,455 | 12,996 3,353 | 4,042| 16,368 3, 887 1,577 | 3,559 1,823} 13,404 
sg Aes 128,082 || 18,067 | 32,373 | 13,245] 12,052} 1,774| 5,997| 15,445 4,071) 1,107 2,948| 2,242) 18,761 
ro) eee | 130,285 || 15,541 32,187 | 16,331 | 12,512| 3,239| 4,973 | 16,868 3,590) 1,524) 4,149| 2,587] 16,784 
Apr. 18...... | 123,761 |} 13,085 | 32,004| 14, 2,900} 4,499; 3,601 | 15,944 4,230) 1,907, 3,350/ 2,207) 15,641 
> _—" R. | 
0&8 oad i | | | 
Mar. 28...... /1, 590,059 || 128,000 371,000 | 129,889 | 180,000 53,795 | 95,500 | 339,644 49,000 | 32,000 49,360 4,000 | 157,871 
Apr. 4....... 1,570,557 || 128,000 , 000 ¥ 180,000 | 53,795 | 93,000 | 336,644 46,500 32,000 | 49,360 4,000 / 145,369 
Apr. 11...... 11) 596,325 128,000 | 371,000 | 134,889 | 180,000 | 50,795 | 93,500 354,644 53,500 34,000 47,360 4,000 | 144,637 
ant Milweeee iL , 830 || 128,000 371,000 | 143, 180,000 | 47,795 93,500 | 349,644 49,500 | 33,000 47,360 4,000 | 150,141 
Eligible paper— } | | } 
. | 
7 Mar. 28 566, 980 | 49, 087 97,572 | 70,167 | 39,597 34, 089 27,881 | 82,175 36,505 12,747 | 18,637 20,784| 77,739 
Apr. 4...| 605,161 || 54,087 105,473 | 75,167 | 39,198 | 37,189 29,461 | 91,275 37, 705 13,866 | 18,637 | 20,124) 82,979 
Apr. 11..! 571,563 || 55,787 100,042 ‘ 41,498 | 37,588 | 30,376 71,075  31,755| 11,666 19,114| 19,735 | 83,759 
. Apr. 18..| 558,942 | 54,487 | 88,368 | 66,367 | 40,397 | 37,869 | 32,731 | 74,875 | 33,754) 11,946 | 19,114 | 19,835 | 79, 199 
xcess 
s Ni unt | | | 
2. —_— | | | 
Mar.28..| 340,180 | 25,155 137,647 | 13,498 | 40,899 | 15,600 11,944 | 45,923 2,374 | 9,337] 5,258 | 18,906 | 13,644 
Apr.4...| 305,817 | 10,332 109,447 1,436 | 44,126 14,686 | 17,302 | 53,623 2,776 8, 395 9,745 19,378 | 14,571 
Apr. 11..| 290,239 8,437 | 108,456 | 3,882| 55,765 | 14,863/ 16,551 | 41,037 3,563) 8,921|) 3,284 17,533| 7, 
Apr. 18..} 320,936 | 5, 438 104,070 435 57, 782 | 17,690 | 19,606 | 42,685 7,935 | 9,831 9, 992 18, 943 16,529 
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CONDITION OF REPORTING MEMBER BANKS IN LEADING CITIES. 


PRINCIPAL RESOURCES AND LIABILITIES OF a ee MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS FROM 


ALL REPORTING MEMBER BANKS IN E 





ARCH 21 TO APRIL 11, 1923. 
ZACH FEDERAL RESERVE DISTRICT. 


{In thousands of dollars.] 


























| | [: | Brogtc ax4 yr ; 
: , | New Phila- | Cleve- | Rich- | At- ian. St. | Minne-| Kansas : Sen 
Total. | Boston.) York. jdelphia.| land. | mond. | lanta. M98) Louis. | apolis. | City. | Pallas.) Etan- 
| sco. 
| | | 
/ | 
Number ¢ reporting banks. 
4 Pe ae V7 46) 106 55 M4 74| 39 107 36 30 7s 52] 66 
Mar. 28 oes ee 777 46 106 55 84 78) 39| 107| 36 30 78 52 66 
seh bans cis<<keue 777 46) 107} 55 S4 77) 39 107) 36) 30) 78 52) 66 
Doh) CE ee ee 777 46 108| 55 34 77| 39) 106) 36) 30 78 52 66 
Loans and discounts, gross: | 
Secured by U. 8. Gov- | } 
ernment obiigations— | | | 
EE nen 5 noch deen 269, 540 14,557; 87,645) 18, 601 32,756} 10,065) 7,132 43,469) 17,657 7, 856 &, 073 5, 299) 16, 430 
ETS Fat 265, 268 15,427; 83,005) 18,055 32,002} 11,891! 7,199) 42,993) 17,538) 7,901 8,115 5, 137) 16, 005 
SE ee 270, 651 13,277; 88,696) 18, 428 31,792) 10,144 7,346, 46,717; 16,962 7, 893 8,177 5, 113 16, 106 
(SET Pe 272, 416 13, O86) 91,660) 18, 467 31,896) 10, O80 7,5Al 45,814) 16, 163) 7,991 8,515 5, 253 15,946 
Secured by stocks and | | 
bonds— 
Te Ore 3, 753, 368)| 238, 964)1, 675, 657) 256,516) 377,731) 124,935) 60,822) 543,103) 134,711, 50,619, 78,051 50,972) 161,287 
BHI fu < we aac 3, 765, 339} 238, 3761, 675, 576) 266,763) 373,678) 124,110) 61,115) 548,045) 136,780) 50,825) 76,516 52,374) 161,183 
CS ARR petal 3,827,929 240, 764!1' 723; 743) 271, 760| 376, 412| 126,531] 57,168 549) 786) 136,699| 51,458 77,029 52,647, 163,932 
[ 5 RLS 3, 762,622), 236, 692)1 , 641, 552! 276,308) 379,514 128) 102! 63,379) 558,007) 136,034) 51,494 77,448, 49, 86¢ 164, 228 
All other loans and dis- | } | } | } 
counts— 
RPE nc > «nn cia eed 7, 727,170) 605, 176/2, 473, 565) 332, 606 671, 604! 326, 200) 336, 443)1, 129,621! 306,334: 189,15() 362,717) 214,511) 779, 249 
4 ee 7 7, 752, 873 610, 1612 , 329, 836) 677, 779) 321, 984) 339, 566/1, 145, 262) 302, 872) 190,647! 365,155) 211,59! 777,235 
|, RPI 7,781, 039} 610, "1272" 496, 658) 327, ’ 953) 680, 483) 321, 870) 341, "97211" 149, 143, 301,909) 192,410) 365,202) 212,093! 781,219 
Total } Re es 739, 998 609, 325)2, 509, 682! 332, 765} 684, 167) 324,271) 337, 893)1, 135,494 301,334, 191,056, 363,845) 200,447) 790,719 
otal loans and discounts: | 
se RT eRe - 11, 750, 078 858, 691) 4, 236, 867 607, 723) 1, 082, 091) 461, 200| 404, 397\1 , 716, 13) 458, 702) 247,625) 448,841 270,782) 956, 966 
gpa A re arc pepe 11, 783, 480) 863, 964/4, 239, 359) 614, 654) 1, 083, 459) 457, 985 407, 7a” 736, 300! 457, 190) 249,373) 449,786) 269,109! 954, 423 
Weiss <oos + veka 11, 879,619)! 864, 168)4, 309, 097) 618, 141|1, 088, 687) 458, 545) 406, 486)1; 745, 646) 455,570! 251,761) 450, 408) 269, 853 961, 257 
Apr. RE ee Te _|11, 825,036)! 859, 103/4, 242, 894) 627, 540/1,095, 577! 462, 453| 498, 813] 11, 739,315) 453,531) 250, 541) 449, 802) 264,575) 970, 893 
U. 8. pre-war bonds: } 
“Mar 21 = eee 283, 196 12, 723) 48, 486) 11, 464) 48,052) 30,460) 14,551 24,912, 15,323 8,761, 12,078 19,901 36,485 
Mar, 28 ee oe Pe 283, 280: 12,937; 48, 486) 11, 464, 48, 009| 30,460) 14,551) 25, 004! 15, 323 8,776, 12,075; 19,854) 36,338 
LE ERR A aE 283,082, 12,722} 48,476) 11,464) 48,043) 30,31) 14,541) 24, 955] 15,323| 8.776, 12,092) 19,854] 36,526 
A | See ee 282, 206 12, 722| 48, a 11, 464) 47,967) 30, 500! 14, 369) 24,79! 15,322 8,776) 12,091) 19,556 36, 176 
U.S. Liberty bonds | 
Mar a ape Bgl SE 1,045, 2 78, 239' 463, 22! 25 47,766) 121,586) 31,955) 13,004) 94,886) 25,003) 13,043) 47,034) 14,327 95, 217 
| Sea 1,041, rH 78, 008} 454, 874| 47,249! 121, 120 31, 988! 14, 042 94,684) 25,102) 12,613, 47,10) 16,145 9S, 706 
ff ene eee 1) 038,483!) 78,213) 456, 235] 47,287} 120,214) 30,933) 13,994 94,675) 25,380) 11,610) 46,65 15, 251 98, 033 
Ms Ube. 24 . i: dee ob > cs 1} 635, 014 8, 455, 361 47,927) 119,147) 30,56s| 14,104) 92,874) 24, 42% 11,645, 47,105 15,487 97, 995 
U.S. Treasury bonds: * | } 
Mar, 21. sid Pip Peg, pede * 109, 617 6,266) 40, ol 4, 154! 9, 256: 5,123) 1, 896 12,374 9,576 1,319 4,705 2, 245 12,118 
_ . Sees % 107,509, 5,265, 39,338} 4,170 8,880) 5,020] 1,854) 12,363 8,984) 1,380) 4,724) 2,145 13,377 
NS ek 5S. oe on « oe 105, 793 5,285) 37, 628) 4,155 8, 681; 5,005) 1, 849) 12, 408 9, 102 1,319 4,637 2, 229 13, 495 
. Be Ble oa « :catds aes oe 104,928), 5,272) 37, , 184) 4,130, 8, 195, 5,000, 2,045, 12,471, 9,083) 1,319 4,732 2,429 13,068 
J. 8. Vietory notes and | } | 
Treasury notes: 
ee Ae 940,837 23,916 511,641 51,938| 58,277/ 10,123) 7,331| 139,941) 25,019 25,873 22,693 15,648 48,437 
oS 72 aa 928/753 23,906 509,877| 52,813) 58,552) 9,673) 7,080, 128,125) 24°683 25,805 20,602 15,196 52,441 
alee ean ie eaialale & 918,042, 23,749) 501,625, 53,205 58,600 9/947) 6,354) 128,248) 24,743, 25,832 207670 14,146 50,833 
Seep: * 921,075 23,876. 507,720) 53,433) 57,024) 9,605! 6,993 124,251, 24,414 25,809, 21/251 16,327 50,372 
U. S. certificates of indebt- | 
edness: | 
| AR aly ae aaa 205, 344 7,599 74,849) 10,176 20, 250 4,850! 10,099 31,676; 7,469 4, 289 7,498 9, 661) 16,928 
2 in yaieepereeey 191,462) 6,284, 76,706, 8,724) 17,775| 4,764, 8,765, 26,624) 5,651, 4,201 7,377 8,583| 16, 008 
of EAS 188,060, 6,161; 77,224) 7,767, 16,459] 4, 131| 9,321 25,666, 5,537| 4,276 7,358| 8,604) 15,556 
ee es eta. 173, 112 5, 630) 66, 258) 7,344) 15,727] 3,009) 8,298} 25,022) 5,815) 4,193 6,922) 7,887} 16, 110 
Other bonds, stocks, and | } | 
securities: j | 
Rs. Se 2,159,979, 172,245, 717,777| 184,235, 286,731, 51,691| 37,218) 366,307, 89,467) 31,042 58,693, 9,200} 155,373 
OEY Wises <sbchem se osnht 2,161,484, 170,437) 717 423) 183,491) 287, 533) 51,538) 36,506 370,367, 90,505 31,064 58,725 9,515) 154,380 
ee se. tan 2) 156,077) 171,378} 718,347) 181,252! 287609} 51,143 36,346 366,529, 87,182 30,592, 59,883, 9/064] 156,752 
r= Apr. helen a BEE 2) 159/946 173/138 720; 447| 180;878| 28s’ ; 240) 50,619 36,028 368,339 6, 793| 30,724 59,374) 9,652} 155,714 
otal loans and discounts 
and investments: 
en '16, 494, 330) 1, 159, 67916, 093, 430| 917, 450 1,628, 243] 595, 402) 488, 496 2,386, 289) 630,559) 331,952 601,542) 341, 764/1, 321, 524 
Mar. 28.................|L6,497, 611) 1, 160, 801 6, 086, 063) 922) 565/1; 625, 328| 591) 437| 490, 676 2,393, 467, 627, 438| 333,212 600, 400| 340, 551/1, 325, 673 
nk ne od TEE 116, 569, 156) 1; 161; 67616, 148, 632, 923, 361\1, 628, 293, 590,014) 488,891 2,398, 127, 622) 837| 334, 166 601,706 339, 01/1, 332, 452 
me Apr. 1 heeds By ee '16, 501,317) 1, 158, 12316, 078, 336) 932, 766 1, 631, 877 592,651) 490; 650 2’ 387,061 619; 329| 333,007 601,278, 335, 9111; 340,328 
eserve balance wit 4 
banks: } | 
Mar. 21.................| 1,388,286|| 80,697, 617,513; 70,524) 109,105, 35,228) 34,076 204,012 41,533! 26,987, 50,363, 25,744) 92, 504 
ee, | 1,394,778) 81,659) 642,511) 69,059) 109,550, 32,989 32,557 197,761, 43 oa 22°696 46,698, 25,623} 90, 267 
7 Sines See Eig | 1,406,993) 84,039) 621,057, 74,231! 112,792} 35,336) 33,394 , 009) 23,923 51,935! 25,085) 91,738 
é Apr. 1 arcs | 1,387, 452| 81,753) 625,499) 69,356) 111,245) 34,040/ 31,944) 204,974 1240 24,079, 46,152) 26,201) 89, 806 
ash in vault: 
I 7 | 276,145 18,707] 80,304] 16,164) 30,866 13,399] 10,150 52,200, 7,768, 5,641 11,358, 9,015] 20,483 
Sa es | 282}544|, 18,707) 82,721| 17,579 30,736, 13,756, 10,358 53,386, 7,874) 5,941 11,615, 8,937] 20,934 
APT. 4........-.0.-.-.--| 283, 491]| 18,447] 83, 654 31,070} 13,527) 10,004 55,280) 8,061| 5,875, 11,103, 9,225) 20,811 
ES. ee Mae. Taek | 289/200), 19,211) 84,682 “a Ga 30,779| 15, 10,924, 54,261} 8,385] 6,107, 127220/ 9/357) 21, 242 
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PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS FROM 
MARCH 21 TO APRIL 11, 1923—Continued. 


ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT—Continued. 
{in thousands of dollars.] é ° 


] | 
| : 
New | Phila-| Cleve- | Rich- | At- 4.) St. | Minne- Kansas | oom 
Total. | Boston.) yoex. delphia.| land. | mond. | lanta. MCAEO- | Louis. | apolis. | City. Dallas. — 
| iis 


| 
ee = = = | eee | eemeemnerer ees | 





Net demand deposits: | 











i 11, 183,938 784, 587/4, 730, 684| 684,230, 920, 431) 331, 637| 282, 376|1, 488,077) 372, 161 210,029, 456,624) 239,380, 683,722 
REED Sch gunsavecse 11,082,059 780, 632\4, 680, 719| 684,876, 915,114) 330,768 276, 891 364, 106 209) 647, 460; 539| 236,134 672, 293 
OR Fee cas case 11, 212'307 796,796 4, 754, 414) 696, 130| 925,402) 332,561) 278, 707\1, 477,088, 365,671, 211,534 458,505, 235,221) 680,328 
Apr. Signe -....|11, 251; 199 803, 708/4; 730, 189, 706,410, 918,877] 335,157, 282, 478)1, 503, 845, 369, 215 213,958 458,552) 237,503 691; 217 


| 

3,923,152 247,820, 887,827} 87,210, 550,319) 152,939, 166, 070, 769,656] 183,218) 83,405) 124,608] 74 ,959| 595, 081 

3,948,420 247,898, 889,867} 89,507} 553 "798| 152; 874) 167,168} 771,486) 183, 497 83, 653 125, 587| 75,666 607, 

3,959,247 249,534) 896,541] 88,386] 551,393) 154,318 169,150, 772,429, 183,978) 83,677 124,508) 75,528, 609, 805 

3,951,362 250,510; 891,120; 88,304| 547,826) 154, 146| 167,957, 770, O11) 183, 194 84, 280 126,039| 75,290; 612/685 
| | 

















326,466 19,273| 153,498) 26,859| 23,694, 9,798] 9,420] 28,707] 10,053) 5,614 310, 14,828, 24, 408 
337,323, 19, 253| 153,458) 26,859) 24995, 9,798) 11,246, 29, 8si| 10,322) 57540 6,917| 14)s2s| 24’ 

337,082 19,253) 153,498! 26,859, 24,9681 9°778| 11,017/ 29,882) 10,322) 5,540, 6,913| 14,826 24, 226 
336,368, 19,253, 153,498) 26,859; 247539! 9,705, 11,017, 29,831, 10,322; 5,400| 6,913| 14,827 24, 204 


Apr. ‘ 
Bills id ATU and redis- } } | 
count with F. R. banks: 











Secured by U. 8. Gov- | 

ernment obligations— 
 s Sipe 259,534; 10,936) 114,932) 22,495 12,266 17,406} 1,945, 43,705 3,192 3,940) 10,198 585, 17,934 
NS re a 290,245; 11,046 155, 212) 24, 237, 12,137, 13,731) 939 40, 980} 5,114 2,265) 5,648 330 18, 606 


1, 046) 
Bite}. os ces bse 281}781| 7,752} 143,390, 20,673) 11,719 13,756) 980 45,211, 3,879 3,265) 11,439 45} 19,672 


Pe OR. s inads hese Cbd 239° 083) , 116, 524 20,486, 18,361 15, 187) 565, 27,920, 3,510 2, 815) 6,618 115} 22,173 
All other— } 
Wei BD). «cass wens <da 156, 763! 21,147) 28,940, 14,718, 15,560 17,453) 4,083, 16, ue 10,879 3,144) 5,885, 2,710, 16, 100 
ME, Wt on sc odes 184,708, 26,636) 46,471 15,522 11,989 17,469} 3.576 9,963 3,642) 6.001 2.386 18,081 
pS ae eee 187, 077, 21, 520) 39; 356, 15,009 11,778 18,486; 6,088 ar 202 12, 087 3, 736, 5,754 3,101 18, 920 
y & | eeae 156, , 720) 23,011; 38,701 10,877, 14,435 17, 856 4,648, 15, 597) 7,614 3, 001] 5,071! 2,772) 13,137 
| } 


REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES. 
































| | 
Number S — ing banks: | | | | 
ae aie ae 259) 23) 63} 42 8 10 6 49) 13 6 16 S| 15 
Mar. 2 vied SATE vf 259) 23| 63) 42 8| 10 6 49| 13 6 16 | 15 
ES raat 259) 23 63) 42 8 10 6 49 13 6 16| 8 15 
rg Smee ghar 259| 23 64 42 x 10 6 48 1B 6 16| 8 15 
Loans and discounts, gross: 
Secured by U. 8S. Gov- | | 
ernment obligations— } | 
\ yt eee, 179,949} 11,805, 78,620; 16,654 6,627) 2,092) 1,966 33,791) 13,434) 4,679 2,084) 1,491 6,7 
SD ee eee 174,498) 12, 670! 74,356) 16, 124 5,822} 2,136] 1,978 33,298) 13,310} 4,698 2,076} 1,508) 6,5 
BE 6. ids ecw eds 181,488) 10,544, 79,780) 16, 501 5,861; 2,148) 1,972 37, 150) 12,736} 4,681 1,978). 1,490) 6,647 
BGM 60 didicteccst | 182) 401; 10, 231 82,684, 16,610 6, 158) 2,121 1, 981 35, 638) 11, 919 4,789 1, 952 1, 493) 6, 825 
Secured by stocks and | | | 
bonds— | } 
MUR Sctedadiceden 2,719, 882) 186, 434 1, 490, 279 235, 544) 140,222) 19,835) 10,866 407,012) 97,980) 28,895 21,938) 12,276) 68,601 
SS peer | 2) 731,064) 185, 803.1, 486, 631) 245,066) 137,816, 19,221] 10,900 413,570) 100,132} 29,165 20,982) 12,623) 69, 155 
Apr. ‘. sa ed wasn ll | 2,797,280) 188, 376)1, 540, 852) 250, 137} 138,219) 19,767| 10,414 415,552| 99,671] 29,867 21,058, 12,911) 70, 456 
| eS eae | 9' 7237258) 184, 327 1, 459; 826 254,726) 139/191 19/170] 10,594 423,273; 99,369] 30,052 20,808} 11,533) 70, 389 
All other Seasoned dis- | } | 
counts— } | | } | 
Seer? 4, 786, 836 B5|2, 166, 123| 299,995; 311,110) 67,296] 57,853] 668,548) 176,756 88,120 117, $74! 58, 946) 315, 350 
| Re ee 4, 812, 033) 173, 710| 297,067| 315,963, 66,422) 61,374) 680,003| 173,097, 89,124 117,908, 58,466) 314, 322 
YY ee eae 4, 825, 413 190, 368) 295, 315,692) 66,067) 57,677| -680,875| 172,004) 89,708 118,682) 59,061) 314, 882 
De eae 4, 827, 799 199, 654} 300,248} 315,192, 67,367) 57,540} 667,155) 172,003, 89,342 118,549) 57,337) 320, 863 
Total loans and discounts: 
Ae # 7, 686, 667 735, 022} 552,193) 457,959 89,223) 70,685/1, 109,351) 288,170! 121,694 141,896) 72,713) 390,657 
| SSS ee 7, 717, 595 3 734, 697) 558,257) 459,601) 87,779 74, 252! 1, 126, 871) 286, 539| 122,987 140,966) 72,597). 389, 999 
MS Mee davs cde wscncdcns | 7/8047 181 663; 628.3, 811, 000| 562,327] 459,772) 87/982] 70, 063/1, 133) 577| 284,411 124,256 141,718) 73,462) 391, 985 
, a err re | 7,733, 458 657, 107 3, 742, 164) 571,584) 460,541) 88, 658! 70, 115|1, 126, 066) 283,291 124,183 141,309) 70,363) 398,077 
U. S. pre-war bonds | | | _ 
MRE, Disc iee. cokes Woe. 99, 773 37,835} 7,358, 4,530, 1,805, 2,927) 3,372} 8,223, 3,081, 2,131) 4,875, 21, 417 
BP B.S ae | 99, 768 37,835, 7,358) 4.490 1805, 2,927 3,408) 8,223, 3,031) 2 1311 4,975} 21,317 
Apr. ‘. Bdben sates) <b 99, 796 37,825, 7,358] 4,529 1,805) 2917) 3, 413) 8,223) 3,081) 2, 137| 4,975) 21,315 
pe ee ee 99, 587 37,826} 7,358) 4,530; 1,805) 2,845] 3,474) 8,223) 3, 081) 2,137, 4,975) 21, 115 
U.S. rtd bonds: | 
jt eee 627, 910 397,171) 36,825) 25,517) 3, 809) 320} 37 623) 16,106, 5,283) 20, 747| 5, 250} 45, 150 
DN SRG did Kia nkk edi 619, 497 387,653} 36,307) 25,541) 3, 780) 308 37,574, 16,058 5,289] 21,615, 5,236] 46, 061 
Ap. ‘. DABS Seeks whe ste 619, 388 388, 864) 36,322) 25,661) 3, 482 273; 37,544, 16,075, 5,086, 21,243| 4,734) 46, 193 
Ape. 3 a ae ee 617, 074 388, 319} 36,609, 24,818) 3, 504 273} 36,123) 15, 603) 5,069} 21 ,448) 5,237) 45, 933 
U.S. Seen? bonds: 
OS eee 60, 622) 30,141) 3,243) 1, 851 194 105) 5,413) 7, 687 7551 892) 1,103) 5,500 
DING We se,crddeesaxs. 59, 516 , 3,259} 1, 851 214 117} 5,414) 7,686! 816 934] 1,103 5,479 
Apr. BG Stas vacans 57, 744 28,197, 3,244 1,851 190 117} «5, 7, 637 755) 942} 1,103) 5,508 
“erate ; : 3,260; 1,311) 185 155 45,4281 7,562 755) 930 1,108, 5,323 
U. 8S. Vieiory notes and 
Treasury notes: | 
FEENS dank Rass 6 <ebuss’ 713, 868 478,390| 48, 877 9,823, 1,606 316, 96,969, 16,161; 9,603) 9,146, 3,770 22,600. 
eae 702, 255 477,062; 49, 239 9, 697 1, 606 310; = 85, 270) 16,144 9,492) 7,054) 3,770 25,943 
YES 693, 536 468,649} 49,727) 9,554 2,026 310, 85,137; 16,181! 9,518 7,187 2,952 26,049 
yg Bere e 697, 749 475, 077| 49, 867 9,727' 2,211 310s 81, 183) 16, 181 9) 492) 7, 243 5,130 =. 24, 873 
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PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS FROM 
MARCH 21 TO APRIL 11, 1923—Continued. 


REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued. 
{In thousands of dollars.]} 


—— 
. | age lao .| San 
Chicago. St. | Minne-| Kansas) najjas. | Fran- 


New | Phila- | Cleve- | Rich- At- 
Louis. apolis. | City. 


York. |delphia.. land. | mond. lanta. 





Total. Boston. 











































cisco. 
| | | | 
U. S. certificates of indebt- | } 
edness: | | 
a A ES. 113, 876 3,683) 65,234) 9,004 2,250, 1,449 2,061 869 6,353 2,459 464, 4,618) 3, 432 
Mi iise dre isecade 113,558 2,731| 70,236, 8,087 2,286, 1,434 21058 11616 4,663 2 451| 453 4,405, 3, 138 
I Micticuievdenasenen ne 114, 158 2,773) 72,263) 7,055 2,285, 1,338 2,057, 11,283 4,558 2, pons 409 4,976 2,741 
Ay Fee. , 483 2,311; 61,499 6,634 2,403) 1,135 2,057 10,261) 4,325 2,418 432| 4,275 2, 738 
Other oe ga stocks, and | | | 
es: | 
ES Sha eahawa dats oh 1, 163,854 80,689) 518,022) 147,711 66, 388) 5,245 3,580 188,343) 57,452) 13,695; 11,037) 2, 093) 69, 599 
Rig eaprenapatinante we 1, 167,651 78,826| 518,171) 146,862 67,676, 5,173 3,590 191,798 58,840, 13,512| 10,951 2,209 70,043 
ec cdnvascons 1’ 162,376 79, 938| 518,942| 144/831 67,935) 5,108 3,540 188,714 55,935. 13,452) 11,320, 2,306) 70,355 
So aS 1,164,772 81, 513 520, 808) 144,692) 67,230) 5,040 3,502 190,866 54,764) 13,504) 11,132, 2,004) 69,537 
Total loans and discounts 
and investments: | | 
tah os aint icin w ogi 10, 466,570 798, 205)5, 261,815) 805,211 568,318) 103,331 79,9881, 453,940 400,152) 156, 520) 186,313, 94, 422) 558, 355 
eee ..-- 10,479,840 800, 3555, 255, 560) q 571, 142) 101,791 83, 562'1, 461,951, 398,153 157,578} 184,104; 94,295) 561,980 
ee aes 10,551,179, 801, 560/5, 325, 740; 810,864) 571,587, 101,931 79, 27711, 465,127, 393,020, 158, 184,956, 94,508 564,141 
Een ORO ANNES + 10, 469, 131, 796, 5245, 252, 948) 820,013 570, 560) 102,538 79, 257/1, 453,401 389,949) 158, 542} 184,631) 93,177) 567, 591 
apare balance with F. R. | | 
S: 
985,416 64,604) 569,621) 64,997 33,670] 6, 172 5, 602 141,094 27,032 14,845) 16,206 7,751 33, 822 
993,782 65,041) 589,476] 62,871. 33,947! 4,987 5,275 136,051 28,312 11,234) 15,954 6,956) 33, 678 
995,889 66,951) 571,197} 67,588, 35,455) 5,793, 4,733) 145,211, 28,434 12,565) 17,200, 7,114 d 
986,968, 64,468) 578,292) 63,016) 34, 543) 4,063 5,879) 141,793) 27,966, 12,783) 16,429! 6,661) 31,075 
141, 082) 8, 011 , 236} +12, 967 8, 079 803, 1,930) 28,257, 3,531 1,865) 2,125) 1,356 5, 922 
145,663} 8,118 68,195) 14,146 8, 150 810 1,723 29,369 3,550 1,883 2,332, 1,268 6,119 
145,688, 7,780 69,204) 13,252; 8, 519 1,765} 29,405, 3,557, 1,903| 2,185, 1,317, 5,960 
148,673, 8,153] 69,704 12,868 8,277) 2,718 2,017) 28,871 3,746, 1,992 2, 1,373, 6, 368 
| | | 
| 605, 022)4, 236, 604) 602,843; 233,839) 53,808, 45, 899)/1,001, 167, 245,334, 97,368) 159,102, 65,008) 239, 847 
7, 523,552 601, 647/4, 185, 561) 602, 235, 530] 53,895 45,626 995,110 242,232, 98, 593| 160,836 63, 462/ 239, 056 
7, 632,259 615, 875)4, 257, 805| 614,007, 243,888, 53, 462 45,037, 998,211) 239,253) 100,903) 160, 491) , 663) 238, 664 
7, 642,644, 619, 023)4, 230, 112) 623,995 242,479) 53,952 46, 822|1, 009, | 244,329) 101,465) 163,015) 65,858) 241,772 
; | | 
1,941,130, 108,751} 624,563) 68,875 317,954| 25,428, 21,899, 375,157, 103,269 38,218] 12,555, 13,851) 235,610 
1,961, 267, 103,601| 626,165] 71,008, 320,205, 25,469 21,964, 376,425, 103,225, 38,491, 12,573, 13,889) 248, 252 
"1/9687 063! 105/056] 633/879| 69/770, 318,559| 25,462, 22'290| 376,407) 103,413, 38,427| 12,566, 13,796) 248,438 
| 1,957, 245 315,679} 25,641 22,378 372,366 103,333) 39,089} 13,007 13,705! 250, 288 
2,542} 1,068 2,991| 15,650 8,607| 3,874, 105, 9,376 13,941 
2,742) 1,068 3,191 15,713, 8,607, 3,874, 4,025, 9,376) 13,939 
2,745) 1,068) 3,171, 15,713! 8,607) 3,874) 4,025, 9,376) 13,939 
2,742} 1,088; 3,171| 15,663 8,607) 3,734) 4,025 9,375 13, 939 
| 
| | 
177,738, 8,026! 92,115} 20, 295) 715| 5, 26, 744) 16,325 
1,235 8,236 130,211} 22,237 475} 3, 24,359 15,737 
204,787 5,267 124,092} 18,798 715} 3,924 | 25,245 17, 983 
170,424 2, 867 , 546} 18,686; 1,085) 4,612) | 17,150 20,451 
108,796, 20,579 17,689) 14,718) 9,956) 5,630! 738| 12,166) 8, 8: 864 14,519 
132,795 26,140 35,341) 15,522) 6, 4,935 808} 16,597) 7, 479 16,349 
126,722, 21,100 27,100} 15,009| 5,437} 5,702; 898} 22,623/ 7,706 2,632 855 16,994 
102) 501, 22)543 27,367) 10,877, 7,834 5,833, 973, 9,213) 3,010; 2,069 390 626 11,766 
| } 
MEMORANDA. | 
Bank deposits: | | | 
Due to banks— 
| pa | 1,974,156 106,602 945,023] 157,365, 41,304) 31,157, 16,799| 338,284) 82,209 48,644) 102,246, 23,296, 81, 227 
4 ppeteegemety | 1,948,786, 103,632 929,839] 153,231] 41,283/ 29,087, 15,965, 342,962) 79,045) 47,585| 103,869 21,630 80, 658 
oS SS OH ee: | 2}067,516 114,572 979,613] 166,684, 46,596] 30,021 15,561) 369,419} 81,484 51,960) 105,864 22,392 83,350 
a Apr. i... El baasel | 2}006,977, 110,971 944,022] 161,173) 44,731) 28,504; 16,133| 358,585| 81,256, 49,609, 105,791 21,936 84, 266 
ue from banks— | | | 
 < RERSEC aE | 493,714 36,125 74,262) 55,925, 17,657, 13,618 9,197) 139,895} 21,135, 16,176, 41,057, 19,640, 49,027 
YRS pe 7842, 33,253 79,257} 51,320; 16,321} 11,540, 8,925, 142/120; 19,983 13,130, 41,250 19,303 44, 440 
BS ees | 518,568 34,508 77,707; 61,446} 18,412} 12,583) 10,122} 154,630) 24,070, 18,022, 43,710 19,616, 43,742 
ys eproraataaee | 515,472) 35,994 75,781] 55,995] 17,298| 12,575) 10,129 152,655] 25,184 17,196 42,869 21,463 48,333 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES. 
MONTHLY SUMMARY FOR BANKS IN 141 SELECTED CITIES. 
{In thousands of dollars.) 
Number February, March, April, February, March, April, 
Federal reserve district. of cities. 1923. 1923. 1923. 1922. 1922. 1923. 
NST ee Ee 1 1, 889, 899 2, 222, 086 2, 119, 787 1, 611, 605 1,857,809 | 1, 760, 157 
WE, HIE TIE. 5c cccccecccecccccccceesccsess 7| 19,595,761 23,231,535 21,180,741 | 17,029,426 20,977,917 21,326,277 
No. 3—P’ | Ta tipinieh paket alae ania 10 1,648,925 | 1, 926, 493 1, 863, 477 1,481,503 | 1, 628, 117 | 1, 569,312 
No. EEE dice, 5b abbvsvecedddoddnness 13, 1,949,930 | 2,206, 665 2, 227,570 1,538,886 | 1, 665, 926 1, 744, 376 
No. 5—Richmond.............-.---e--2eceeeeees 7 631, 628 737, 293 676, 260 | 535, 864 618, 568 614, 409 
No. 6—Atlanta............cccecccccccccecccecces 15 | 827, 440 | 991, 806 886, 328 676, 960 781,076 710, 308 
WEG, PORN, 5 5.00 ccscsdccceccccccdbdcccess 21| 4,383,007 | 4,828,041 4,737, 859 3, 523, 914 4, 389, 187 3,945, 171 
it, MUMMIES 0 sn ucdudabacoecepdsbbdocess. 5 | 952, 802 1,112,395 | 1, 089, 549 | 739,485 859, 417 826, 599 
No. 9—Minneapolis.............-..---eeeeee-2e-- 9 | 510, 811 600, 805 596,914 | 455, 305 556, 282 512, 419 
No. 10—Kansas City.............-.0e-e-eceee-eee 14 996, 426 1, 199, 481 1, 130, 015 872, 689 1,012, 278 757 
TOD, MPT ideickas. cotccccvtetccccsspssveces 11 | 494, 600 188 488, 255 | 460, 149 524, 469 470, 827 
No. 12—San Francisco............0-.-2-eceeeeees 18 2,043,178 | 2, 581,355 2,347,653 | 1,700,434 2,061,228 1,951, 433 
ee eee 141 | 35,924,402 42,185,143 | 30,204,408 | 30,585,310 36,932, 274 | 36, 388, 040 
I dace cathbehsersceccdlbskecsss 1 19,019,491 | 22,541,298 20,478,562 16,543,428 | 20,307,109 20, 716, 504 
Rees Akos acs t0bcRiseccesddudiesess 140 16, 904,911 19,643,845 18,815,846 14,041,882 16,535,165 | 15, 671, 446 
: Be edt Ll a on 
WEEKLY SUMMARY FOR BANKS IN 243 CITIES. 
[In thousands of dollars.} 
| 1928 1922 
Number Week ending— Week ending— 
Federal reserve district. of centers} 
included.| 71. vd 
Mar. 28 | Apr. 4. Apr. 11. Apr. 18. Mar. 29. Apr. 5. Apr. 12. Apr. 19. 
| Ss a. oe thi | | se 
| 
No. 3-—-Bostom.. ........-.ss0200.-. 16 | 472,192 593, 896 504, 762 , 567 394, 863 495, 219 431, 289 435, 753 
No. 2—New York..............-+-- 13 | 4,815,390 | 5,206,836 | 4,895, 5,326,208 4,584,156 » 5,260,601 | 4,843,587 | 5, 138, 450 
No. 3—Philadelphia................ 18 462, 706 507, 345 462, 613 7, 404 378, 24 446, 294 980 408, 154 
No. 4—Cleveland..............-.... 23 580, 666 654, 208 , 1, 829 421, 508, 931 545, 044 , 238 
No 5—Richmond...... smbetilidanes 22| 250,377 283, 637 E 281, 282 204, 610 259, 724 232, 179 238, 472 
No. 6—Atlanta..............--+..5- 25 | 214,690 233, 216, 076 232, 476 163, 761 198, 547 178, 176 188, 591 
No. 7—Chicago............c00cccee- 31 | 1,050,057 | 1,195,769 | 1,053,875 | 1,176, 956,035 1,090,114 872, 440 963, 386 
No. 8—St. Louis....... ee eee 11 | 252,051 276, 561 264, 730 287, 767 186, 814 219, 095 218, 911 220, 251 
No. 9—Minneapolis................ 16 | 127,331 143, 224 148, 837 161, 247 111, 641 125, 267 122, 392 131, 676 
No. 10—Kansas City............... 27 | 275,981;  204462| 202,039 «311, 442 305 -247, 288 ; 248’ 286 
No. 11—Dallasc. ............2-0c00. 15| 184,164 142, 310 145, 714 161, 412 128, 140 144, 009 133, 511 138, 889 
No. 12—San Francisco............. 26 | 50,1 562, 572, 871 598, 298 407, 516 485, 601 496,619 | 493, 400 
ce eee ae 7 243 9, 165,744 | 10,094,400 | 9,512,082 10,336,024 8, 169,562 9, 489,670 | 8,715,014 | 9, 093, 546 
DATA FOR EACH CITY 
{In thousands of dollars.] 
. tree or : 
| 19238 1922 
Week ending— | Week ending— 
Mar. 28. Apr.4. | Apr.1l. | Apr.18. | Mar. 29. Apr. 5. | Apr. 12. Apr. 19 
sg = 
District No. 1—Boston: 

RN RRS OP ey 5 2, 831 3,713 | 3, 138 | 3, 163 | 3, 121 3, 170 | 3, 289 2, 833 
PON MEN iin scceacndscscovesnaasbere 319, 047 407,492 | 331,951 | 434,090 | 269,035 330,667 | 284, 548 286, 497 
Brockton, Mass..........0......ccccseeeee 4, 425 5, 020 5,077 | 6, 886 | 4, 255 4, 508 4, 799 4, 535 
Fall River, Maes.................cceeeeee. 6, 752 8, 200 | 8, 300 | 8, 397 5, 399 6, 234 | 6, 053 6, 225 

ford, pages dot ltsteccacundakvebes 20, 626 26, 275 23, 071 | 29, 900 | 17, 646 24, 006 | 21, 792 24, 679 
Holyoke, Mass...°............-..---++--+- 3, 838 4,909 | 4,005 | 4, 759 | 2,919 3, 308 2, 965 2, 750 
RY ME wisn onncpichoccccencktnesss 4, 975 5,514 | 5, 413 6,098 | 4, 077 4, 904 4, 630 | 4, 104 
Lynn BE Mtinsicaibidacsaxshteasthes 6, 470 7,018 7, 243 6, 180 4, 787 5,948 6,017 5,356 

anchester, N. H..........0.-c-0.000+-+- 4, 362 5, 810 4,709 5, 488 3, 986 4,951 4, 275 4, 053 
New Bedford, Mass...............-.---.-- 707 6, 805 8,014 9, 066 5, 244 6, 161 6, 028 5, 226 
New Haven, Conn.................ss0.s.. 16, 436 18, 853 19, 263 20, 466 13, 692 18, 910 15, 915 17,077 
PMID, 50.66.56 c5hsbbesssccndcdsths- , 997 9, 051 8, 760 8, 997 6, 585 7, 857 7, 606 6, 936 
Providence, R. I.........22-0eeeeeeeeeeeee 30, 589 40, 417 36, 004 39, 354 25, 468 34, 067 29, 97 33, 064 
Springfield, Mass.......... pcan daeethes 16, 369 18, 162 16, 102 18, 711 12, 251 14, 380 14, 151 12, 412 

aterbury, Conn...............----+0+- 6, 665 8, 719 8, 186 10, 249 4, 059 9, 890 5, 640 6, 269 
Worcester, Mass...................s.s20- 15, 108 17, 938 15, 526 18, 763 12) 339 16, 258 13, 604 13,777 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES—Continued. 
DATA FOR EACH CITY—Continued. 


{In thousands of dollars.] 


















1923 1922 
Week ending— Week ending— 
| 
Mar. 28. Apr. 4. Apr. 11. Apr.18. | Mar. 29. Apr. 5. Apr. 12. 
i ee , J 
District No. 2—New York: | | 
Al Sd. on oclbtdihaekss<iei 25, 021 46, 456 20,455! 28,938 24, 259 43, 136 25, 802 
ee : ee 3, 987 4, 952 5, 049 | 5, 525 | 3, 504 4, 419 4, 149 | 
Se PC)... Anns nae 60, 305 75, 466 68,949 | 78, 633 49,517, 64, 950 58,618 | 
SM ME)... Abs cueeeksenande 3, 634 3,951 3, 861 4, 553 2, 857 | 3,077 2, 890 | 
Jamestown, N. Y............. 3,652 4,320 4,227 | 4, 734 2 814 | 4, 035 3; 725 | 
Montelair, N.J...............-- | 2, 520 2,661 2,747 | 3, 483 | 2, 207 | 2,689 | 2,336 | 
RE, AEs. sie... .btidparen..> sands | 56, 552 65, 965 59,321 | 65,996 45, 600 58, 676 48, 532 | 
New York, N. Y ee eigetigs ee 4,572,565 4,802,196 4,634,721 | 5,029,019 | 4,379,457 | 4,990,529 | 4,614, 420 | 
orthern New Jersey Clearing House | | 
Association ......... Bhar be ais, “i | 84, 492 39,071 | 36, 973 | 40,309 30, 053 37, 701 31, 395 
SE PE Be sion od. idk oki elbonse dt 6, 582 6, 297 7, 582 8, 573 | 4,785 | 5, 548 5, 974 
ne oe See rere 29, 768 44, 580 33, 944 | 36, 439 | 26, 402 | 35, 915 28, 582 
SE, MINE, 45. cndvebaleiedicnay ae 2, 265 3, 085 3, 053 | 3, 210 1, 987 2,523 2, 402 
Dis ret NY inane ee abe bevae te 14, 047 17, 836 14,464} 16,796, —:10, 714 | 16,403 14, 762 
0. iilade 1a: | 
Allentown, Pa...... phd ana emae 6, 585 8, 769 7, 134 | 7,850 | 5, 452 7,633 5,918 | 
Es ccna dcackitiecanthcpeccowas 4, 239 3,715 4, 446 4,370 3, 038 2) 478 3,457 
ER nn oc. culek ueimanv deel 10, 069 11, 581 9, 890 11, 754 | 8, 402 9, 762 9,712 
SIRS. co saxscauhee 4, 426 4, 939 5, 111 5, 798 3, 766 4,431 3,950 
aaa 7, 666 8, 881 9, 028 9, 168 | 6, 209 7, 224 &, 192 
Ss... , anneal 2,552 3, 108 2, 843 3, 022 2) 183 2, 506 2) 223 
PI... : << gcceacdenaeutes 5, 309 5, 612 6, 026 5,725 4,376 4,652 4,501 
I a teins 5 0nih Sbhiesss tit 6, 331 13, 537 8,099 6, 807 5, 096 11, 536 6, 278 
Lebanon, A tp EEO otic Rl AF 1) 481 2; 188 1, 872 1, 723 | L109 | 2, 194 1, 443 
eS os nace abeinws ene Oe 894 898 4 903 698 | 741 39 
on .  cuaicilhnonanteal 348, 507 373, 785 341, 301 386, 530 283,444 329, 196 297, 291 
Ln. can cotestcnaseees 8, 724 10, 489 10, 130 11, 588 6, 822 8, 942 7,743 
I TS ih bi ns as beddbeain'nn «nao 19, 530 17, 526 17, 900 16, 562 14, 888 14, 482 16,952 | 
I, Bic: a sw dn:s ch alee eae «ails Be 11, 296 11, 930 12, 864 17, 012 9, 335 10, 888 12, 656 | 
Wilkes-Barre, Pa.............-..2-+--+-++ 9, 451 10, 106 8, 567 10, 975 8, 592 9, 118 8, 827 
Williamsport, Pa.............------++--+- 3, 762 4,528 4,217 4, 568 3, 758 5, 233 4,111 
Wilmington, Del... ...........----+--+++- 7, 967 9, 603 7, 937 8, 258 6, 959 7, 888 6, 337 
Doin _: Pengerdap ier erganmerr srs 3, 917 6, 150 4,314 4,791 4,114 7, 390 %, 650 
0. 4—Cleveland: 
A GENE... .... aiskoithias wenn deena 20, 084 17, 432 20, 579 17, 970 U1, 319 14, 695 14, 128 | 
NE, Wiis. icc... ..-chankass «ane ddbnahe 2, 454 3, 003 2, 780 2, 682 1, 553 2, 588 2) 344 
SN ee  ...a55 otha ~ <n ade dled 10, 041 10, 984 12, 098 11, 034 6, 161 9) 682 9, 102 
DERIIIIED. ... « <b othe «xen aden dies 76,971 84, 891 94, 520 90, 154 64, 428 68, 358 79, 892 | 
Cleveland, Ohio... ...........-------+-+- 125, 191 172, 847 192, 674 151, 873 92,507 133,569 | 146,025 | 
Columbus, Ohio... . 22... ........esceeeees 29, 493 41, 972 43, 575 39, 605 23, 297 28, 078 33, 190 | 
Connellsville, Pa 1, 397 1, 289 1, 441 . 976 974 1, 032 
Dayton, Ohio 14, 727 17, 550 17, 218 17, 342 10, 279 13, 909 12,217 
(ibe ae cE a ate 6, 696 7,019 7,1 7,632 | 4,761 5, 628 : 
Greensbur, 5, 335 4, 608 4,330 5, 145 3, 529 3, 492 3, 785 
Homest , Pa 593 798 14 808 462 628 636 
Lexington, Ky 6, 693 6, 057 5, 776 6, 648 5, 716 4,879 4, 559 
Lima, Ohio............. 4,232 4,772 4, 353 4,021 2) 540 | 3, 135 3,614 
RI eR i 3 1,291 1,7 1, 405 808 | 1,252 1,302 
New Brighton, Pa 2) 348 2,570 2, 2,920 1, 756 1,905 1,973 
Oil City, Pa 2) 828 2, 838 3, 099 3,532 27114 2) 531 2) 456 
.. candcigiinaieavns these 199, 451 188,680 185,614 198) 645 136, 380 152) 292 155,284 
Springtie IDSs «5c <cleak} das ceded 4,283 4,511 5, 5, 545 | 3, 402 | , 790 4, 738 
SS nn sates Minden senen 38, 850 43, 352 45, 422 49,382  28,858| 31,867 37, 119 
Warren, Ohio........ Rims Cat dels aa 2,791 3,321 3,212 3,924 | 1,977 | 2,715 L 
WOM, Wo Wis colo c ccc cece cence 9, 694 11, 130 12/915 12, 255 7,526 8, 575 7,901 
Youngstown, Ohio. .............-.---+--- | 12,785 20,113 19, 097 14, 556 8,910 11, 959 12, 845 
js Zanesville, Ohio... Te cpamehenscienee 2,673 3, 180 3, 353 3, 342 2, 131 2; 430 2,979 
istrict No. 5—Richmond: } } 
SE ov ccc Avucessecwaratncnscess 4,271 4, 606 5,029 4, 557 3, 200 4,058 | 4,335 
RUE... ... «vndakhbnanvis students 80, 400 93, 700 85,021 91, 335 70, 050 92,773 80,736 | 
Charleston, 8. C...... 7 6, 150 5, 7 7,081 7, 001 4, 564 6, 480 6, 100 | 
Cheatteatem, W V8... ..00s.00..scccensseess 8,077 8, 630 8, 722 11, 405 | 5, 803 | 6, 581 6, 325 | 
all a i | 8,970 10, 109 9, 062 9, 574 5, 605 | 6, 095 5, 332 | 
lili ili a, 6, 000 6, 057 5, 412 5, 300 4,771 7, 368 4,521 | 
CUI, TEA... «coe cnasrssaccqupar's | 2, 393 2; 462 2,204 2,667 1,601 | 1,907 1, 878 | 
lillie. a lB Se 1, 745 2, 451 2, 196 1, 980 1, 634 | 2,230 2,021 | 
ELE... .. «aah gnercichanaatinan 3, 803 3, 470 4,551 EET assip tht Gitils a5 ciaitine diel harman 
DOMNIREEIE ©... snpecgnce-nue-ongipes 4,451 4,761 5, 089 4,912 | 2,633 | 4, 088 3, 599 | 
EEE FO. o.oo ntti do oe+ +0 apes 5, 256 5,017 4,913 4,458 3,016 3,279 3,499 | 
SPGSRROEIA.. .. ..oca0s5~++ 00s semmranss 2,178 3.478 2; 685 2, 874 1,775 2) 672 2,079 | 
Huntington, W. Va. ...........-.-00+-0.- | 5,517 6, 189 6, O15 6, 824 3,773 4,523 4,238 | 
OR ee 4, 556 4, 659 4,722 4, 857 2, 872 4,526 4, 544 | 
ewport News, Va... 2,178 1, 937 1,922 2,022 1, 486 1,712 1, 492 | 
Norfolk, Va.......... ; 15,7, 20, 473 14, 987 16, 366 13, 824 16, 688 15, 596 
ig REE ne eB | 5, 700 6, 400 6, 350 7; 000 | 3,900 | 3, 4,200 | 
SII. « ncseiepe ges scos cdi ines | 27,381 28, 363 25, 321 30, 119 21,166 | —-27, 898 22), 706 | 
RRS REI =n | 4) 759 5, 873 5,523 5, 810 3, 765 | 5, 272 3, 866 | 
Spartanburg, 8. C....... Co siemameeaiene | 2) 784 2658 3,081 2, 413 2, 333 1,975 1,975 
Nock candace snncuouiiunens 40; 904 47; 256 46, 366 47, 328 38,511 44,219 43, 148 | 
PG TE Gn. 5 xnesescconazcinarvas 4,501 5,581 5, 367 3,877 | 3, 869 6, 044 4, 888 
Winston-Salem, N C...........-..--+.-+. 6, 476 6, 247 8) 264 8) 103 4, 459 5, 736 5, 101 | 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES—C ontinued. 
DATA FOR EACH CITY—Continued. 


{In thousands of dollars.] 


| 1988. | 1922 > 
| Week ending— | Week ending— 





| Apr. 18. | Mar.29. | Apr.5. | Apr. 12. | Apr. 19. 


| Mar.28. | Apr. 4. Apr. Il. 


District No. 6—Atlanta: 





























Ne, ict de vensadillibess 960 1, 190 | 1,044 960 833 922 823 986 
NN TR 5532s ane 0 asa 28, 236 33,560 | 29,030 32, 395 22, 686 26,027 23, 320 25, 305 
cis os sveaih ik tha ces than neds | 7, 827 | 7,990 | 6,846 6, 453 4, 425 6,772 4,966 | 5,053 
es —_— tye oe ee a eae 33,08 26, 587 23, 445 24,768 | 14, 637 | 17,733 14, 456 | 17,034 
i, <6, dik di ons 20beds~- 5 | 657 525 | 53 5: 
CRON, (NUE 66. dpe cvicsevccodetecscs 7,529 9,152 | 8,472 | 9 ‘23 5 ona 7 on 6 352 7 324 
Columbus, Ga 2,561 2) 852 2,557 | 2,926 | 1,911 | 2) 505 2,524. 2) 487 
Cordele, Ga. SER a eaied ite 248 278 264 | 259 | 197 286 236 216 
5 taper 53 | 50 633 | 5 | 557 | 55; 5 : 
PU REIT o « 0.05 8s bin ene 0nk tba dons | 192 231 22? 201 172 361 29 14 
I a. «shih pers vaidnGBlnnes 2,843 | 3, 254 3, 345 2,997 2, 134 | 3,006 3,067 2, 344 
Jacksonville, Flas. .-.0.20 20.0020 20 cc... 11,862} 13,785 14,132} 14,689) 12,208) 12,149 11,131 11,598: 
Enexvite, MEE Jos Abb siete siceas tiGet a er 7,08 6 iss 7, 782 5,625 | 5,937 6,339 7, 086 

oS SNE gee es ae ‘ 0! ” 666 59: 793 | f ; 19% 
SA iiss «5 dah de ov song Ro os 2,744 2 184 2372 2 331 1 87 i oO 1 336 i o76 
SR TERRE? or 7ee 6,591 6,946 | 7,025 | 6,951 5, 607 | 6,199 4,387 6,414 
Montgomery, Ala.......... 0.2 2..2.ceeee ee 4,845 | 4,794 | 5,025 | 5, 634 | 3, 185 | 3,957 3,589 3,521 
Nashville, Tenn Sean eRk Ms sven tiele~. | 15,706 | 17, 462 | 17,368 | 17,647 | 13,188 15,503 15,938 16,372 

SPOT Te eee eT er ere | 525 337 q 75 287 
New Orleans, La 69,099 68 103 61 208 | © 68,687 | 49 100 60 6a 54 317 55 367 
Pensacola, Fla...... di 1, 286 | 1,613 | 1,590 | 1,723 | 1, 083 1, 623 1,790 2) 551 
I, 5c d8Ws 4h 500 ccvllecnsn 8,111 | 9,716 | 8,811 | 9, 179 | 8,742 10,997 9, 200 9, 291 
dv cuessdabcxtacacdod Wess re 7,111 8, 465 7,986 | 8, 180 | 4, 6,448 5, 863 5,841 
Valdosta, Ga. Cais andl «<s<aedtlalee <u 1,049 | "940 | 1,095 | 1, 146 "7 ” 855 "937 "gi2 
a eee ee 1,443 | 75 | 560 | , 486 ‘ 
District No. 7—Chicago: F _ | —_ _ — —_ — — 
Advign, MAM.....5<0 dade caec<eeee Te 688 | 763 895 | 960 | 565 752 727 782 
DO MENG oth, «as cs Jas debs. .--. Skbnde- « 3, 130 | 3,915 | 3, 413 | 3,569 | 2, 396 2,555 3, 264 2, 839 
er MURAI. ooo o: cud «6... -.00k0u~-- 2) 449 | 2) 221 2) 187 2, 163 2) 198 2) 301 2) 501 2, 191 
SERRRRIEIE TE .00, cad... 50. 00s0¥aens-. 2) 616 | 3, 436 2) 910 | 3,066 2; 219 3, 192 2) 257 2, 485 
Cedar Rapids, Iowa. ..............---.--- 5, 888 | 9,118 6,524 6,347 | 4614 7,532 5, 313 | 4,969 
RTI Bh... ue ddd us....<0dane.- | 648,516 | 792,087 | 687,205 | 715, 947 614,962 | 738,352 550,088 | 611, 174 
IS «ain i AS ob 4h +s cedlahe << 4,100 | 4,700 4, 100 3,700 "900 4) 400 2) 500 | 2/900 
Davenport, lowa..............-...+.s++-- 6, 806 | 9. 168 7. 458 8, 290 6, 410 10, 375 7,173 7,135 
OREN. «000k AB ce chs <<ueBlkas 3,503 | 3,959 3,314 | 3,557 2,946 | 3,437 3, O41 2,759 
Des Moines, lowa..............--+---+--- 17,341 | 19,367 | 20,979 | 22,009 | ~—s13, 821 | ’ 16,079 | 15, 231 
aca didhldbies. as Xbaie«< 1507193 | 1337876 140,820| 173,762) 110,540 | 114673 99, 334 124,731 
DURBOROCEOWS.....cntireh.....-.dadabo-- 2; 888 | 3,237 3,533 3, 483 2) 806 | 2/950 2) 994 2,771 
Ws Mi he in 0k Sah obs ss. . 1a Rabe ss 7,010| = 7,07 8,718 | 8, 284 | 4,990 8, 010 7, 884 10, 199 
Fort Wayne, Ind.................-.0000-- 7, 867 | 9, 187 | 8, 265 | 8, 800 5,974 6,821 6,708 7,130 
OE MAD, Scns adh MBs os +s .ndbbgbo.< 4, 190 | 3, 232 | 4, 249 | 3,477 | 2) 760 1,910 2) 835 2) 515 
Grand Rapids. Mich....................-. i972 | 15,420| 15115 | 16,281 13, 344 | 13, 452 13, 219 13, 837 
Green Bay, Wis...........-.+.+-----000-- 2,732 | 2) 812 2,815 | 2) 561 | aeeeal wads eitbads sees 
oe ee ae | eee 4, 190 | 3, 280 3, 600 | 7 RON fpmate mere. RS 
Indianapolis, Ind.................-+------ 32,042! 34,424, 33,966; 40,067| 46,226, 30,380 30,599 | 30, 153 
POUND, IRIEL, <.0540Ei <5. .-.00ddde0>~s 5, 863 | 4,390 4,935 | 4,936 | 3406 | 3,098 3,240 3,376 
Kalamazoo, Mich.................--..---- 4,782 | 5,327 4,969 | 4,792 3,585 | 4,229 4, 089 3, 864 
RR aia nies cbse na+cnnadltedans 8,900 | 8/500 9, 200 9; 000 4, 264 6,592 4,831 5, 224 
Mason City, Iowa... 2... .c ooo 2; 201 2, 600 | 2) 546 | 2; 302 1, 852 2; 609 1.972 | 2,533 
Milwaukee, ME cde AA hha. ar sion 50, 984 56,702 67,057 | 70,357 59,929 | 49, 568 52) 493 55,905 
5 ee ees ae 991 | 548 | 5 2, 684 
SMIRUENO... . <6 ui'dhass.<.-ancddecs 1,519 | 1) 459 | Pon ? 500 1182 es att 1,079 
SUTIN . .00cadd0b eb. .--csnddeede. 2” 600 | 2; 700 | 2) 800 | 2/700 1) 300 | 2) 100 2) 300 2,000 
TE cd ORD. cu nceddllidlt on 7,978 | 10; 309 | 8, 640 | 9, 981 5,585 | 9 251 7, 189 7,559 
IIIS... 2, BGl ois. acccadiiied.. 5, 164 | 6, 887 5,726 6, 230- 4,078 | 5,907 4, 806 4,7 
Saginaw, Mich.................- ee wie 5, 425 | 4,156 5,749 6.873 |....... a TRIPs. 52 2 Beye aha TOY was 
Some Cnt BOB... 600.0... ....cadene.. 16,625 | 19, 210 19,717 18, 548 15,580 | 17,168, «5,774 14,078 
iis WME TN 6 65a 5 o8 cc uo ogcck caerees. 8, 637 | 7,870 10,303 8511 5.873 | 6, 665 6,415 6, 462 
MIR, ..0., 100 24000004. doeen -- 6, 068 | 6, 620 | 6, 266 7,054 4,645 | 7,001 5,753 6, 256 
Terre Haute, BI ie Sao ae 6,031 | 5,217 | 6, 181 5,306 |....... at Ae ee RES et (Pte ett 
ee ee Te oer 4, 233 4,524 4, 067 5 2,977 | 57 3,775 
District No. 8—St. Louis: 4 : | ay same “ | fe “ : 
East St. Louis and National Stock Yards, “ 

SG TS RT Re 8,615 9, 330 | 10, 301 10, 048 7, 665 | , 75 , 284 8, 009 
Eldorado, Ark........2..2...2.222. 3,472 3, 564 | 3, 596 3744 |occeeet pao Bed pat Be OAR 
Evansville, Ind...................0c000.- 6, 506 | 6, 145 | 7,041 8, 331 5, 760 | 5, 189 5, 350 6, 512 
Fort Smith, Ark... .........2....0000000- 2) 379 | 3, 302 | 3,060 | ee et cad OE | Rh Cee 
Greenville, Miss...............e.ceeceeeee 830 |" 884 "923 "933 ii; OAT 1, 086 | 748 
SEE, ....4cnvhuends--cnttheas = 1,047 1, 087 1, 199 1, 058 751 833 950 | 826 
Little Rock, Ark 12) 907 13,568 | 16,603 14 136 7,731 8, 287 10, 058 9, 023 
Louisville, Ky.......... 33,250 35,278 36, 372 40, 879 28, 130 29,761 30, 435 34, 275 
Memphis, Tenn........ 38, 747 43, 402 | 33, 182 | 34,612 | 18, 255 24,931 24, 387 22, 464 
CUO IY 6 5 5 05 Sab one ccvcedadesces 1, 280 1, 684 | 1, 461 1,674 1,139 1, 288 1, 156 | 1,270 
I MBinde cena Wiha)... c0ghdeddes 2) 032 2) 979 | 3) 365 2) 720 2) 019 | 3,009 2) 059 | 1,951 
i BIN ....<0.00¢ dbs --<ab trades 143) 957 159,176 | 150,802} 169,944 112,203 | 133,082, 131,022, —:182, 051 

piss? ringfield, Mo... go 2) 812 3,028 | 3,391 3, 432 2) 410 3,011 3,115 | 3, 122 

ct No. 9—Minneapolis: 

Aberdeen, 8. ae. We aL......dhai. 1,135 1,271 1, 308 1, 248 | 7 | 1, 337 | 1, 188 1,366 
A MID, ....50%5 dbp ---<0dbbetan< 1, 730 1. 764 1,970 1 964 1, 200 | 1'791 | 1 629 1) 489 
Dickinson, N. Dak.................------ 269 290 317 339 155 227 | 266 426 - 
PFI» 3s ss Abide be 2nonddvnges- 11,904 13,121 16, 423 18, 714 11, 019 12,444; 11, 554 10, 634 
OA RRP oe See ae | 2) 135 2) 692 | 3, 186 2) 963 1) 366 | 2, 370 | 2) 465 2,572 
Grand Forks, N. Dak..........-.....---- l- evi 1, 759. 2) 111 1, 885 | 1075 1, 379 1) 521 1,621 
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MONEY IN CIRCULATION APRIL 1, 1923. 
{Source: United States Treasury Department circulation statement.] 
a , 
| Money held Money in circulation. 
Stock of || bythe U.S. itn 
money in the | Treasury and 
'nited States.| the Federa : 

| reserve system. Amount. Per capita. 
Gold coin and bullion. ............. She lenge kre WO AN ay BORER DP Fo MET oot '$3, 969, 193,743 | $3,559, 091,728 $410, 102, 015 | $3.70 
i ee a eee GEG SRS. a 2(681,693,769)| 362,625,420 319, 068, 349 2.88 
ee ee OND . & on} oe eke bk 2) i aon o> ke oo 2 op oo ke. Xb 3) 8 ae eee 475,314, 404 416, 251, 024 59, 063, 380 53 
SO OS SR ee Fe oe ocd ee Sef : 2(387, 726, 863) 48,812,316 338, 914, 547 3. 06 
OOD ooo labacchcicdadochsdeerug ab shbgnasceane ok peaasens wens Sree aed 2(1, 471,783) , 000 1,470,783 Ol 
GeO 524. . oi xc 6 ac 2558 ote ices Bsc sndows trio ees <ch os op attend 268, 860, 972 26, 880, 733 241, 980, 239 2.18 
Se IOUT. «© oe di Sa 2b ob oo 58 de. So ce Ts cwwctede Wow Uaevess bebe he ds eguentees 346, 681, 016 52,373,474 294, 307, 542 | 2.65 
i NO oo is 5x bs oy Su ds te pee So Su caine b0 Bs cb ob AS Oo 20 dee 2, 598, 033,725 365,585,374 | 2,232,448,351 | 20. 13 
EE SCS DN OOOO oc 5 aos Fads oo Sosy eWen ewacknccenasheedeeesancne's excaeers 29, 859, 000 3, 989, 456 25, 869, 544 | . 23 
NS os donc daceswddaVe tees tcardneae doscs sae Chee +3 RS ACRES 767, 182, 504 34,731, 464 732, 451, 040 | 6.61 

II oon dc cen bw ov oe Oda 6k cong te um bndioan sy hsbbtn bebe eode bb kennteséendheseeiees 8, 455, 125, 364 | 3 4,870,341,989 | 4,655,675, 790 41.98 

Comparative totals: 

CS a ccbdedaaliled des0<awetcp ans <2 tole saTtCee 8, 489,635, 419 | $4,941, 147,056 | 4,610,636, 668 | 41.61 
1 RCRA SR RIES, es! RRO NRRIRE FES 8, 108,976, 196 | 3 4,686,870,457 | 4,413, 130,714 | 40. 37 
BOE. 0, BORG. . cscins on aciaiwn sdsp cnc soB ewe ee ns cope sous 6s de be ches bn 6 bode go Oyen esas 5, 312, 109,272 | 33,896,318,653 | 4,100, 590,704 39. 54 
RO rr ere errrerre Sree rer ee Verrier bre irene 3,738,288, 871 | 31,843, 452,323 | 3,402,015, 427 34.35 
PU, MINE: 6G adc ccS06556500 Sede esd St she eneescdamenshad ane shehes eee ene 1, 007, 084, 483 3 212, 420, 402 816, 266,721 | 16. 92 

| 














| Does not include gold bullion or foreign coin outside of vaults of the Treasury, Federal reserve banks, and Federal reserve agents. 

2 These amounts are not included in the total, since the money held in trust against gold and silver certificates and Treasury notes of 1890 
is included under gold coin and bullion and standard silver dollars a 

3 Includes gold held in trust against gold certificates and standard silver dollars held in trust against silver certificates and Treasury notes of 
1890, the aggregate of which should be deducted from the sum of money held by the United States Treasury and the Federal reserve system and 
money in circulation to arrive at the stock of money in the United States. The amounts of such gold and silver held in trust as of the date of this 
statement are shown in parentheses in the first column. 


GOLD SETTLEMENT FUND. 


INTERBANK TRANSACTIONS FROM MARCH 23, 1923, TO APRIL 19, 1923, INCLUSIVE. 











{In thousands of dollars.] 
| | 
Changes in ownership 

Transfers. © | Daily settlements. | of gold through trans- | Balance in 

Federal ee | fersandsettlements. fund at 

eral reserve , 2°. "ieee | r = close of 

| | period. 

| Debits. | Credits. | Debits. | Credits. | Decrease. Increase. 
| 
Rac oc SG Ube cdo deWseeds 6bdusnebeemeoeupeseanmess oS ) eer 617, 356 A te oe 11, 216 56, 090 
New York........ PIAA GE RE AT  < * h ebaee 2,002,742 2,009,479 |....2.2..... 737 287, 544 
DIES... sz... castdd hb os te ca tucad chaseecealac este ae 2,000} "605,563 | 618/722-2222. 2022: 15, 159 | 31, 724 
CIES iiss 0 «gn bin 0 os ccn cede dh ae cuev cues avccdsgdanebouslh os da5g 8008 bheerenneE 556, 386 | 559, 124 | BD \ivececbeacns 64, 728 
I as nants dy-2n>s 022 lh i TE AM I a 3, 000 2,000| . 477,544! 463,839 14,705 ............ 28, 434 
ke enn nc dneata kin 6h time See wks bs ae bres SyOO hecccsenensas 242, 129 | 238, 229  . (eae 16, 373 
RED, Sincss an ands ge ony th dude eeenehas dacabbon<ghny sedeRhls Sees QOaeeS 4,000 959, 066 | WTEAEED | 0cccdendues 17, 252 84, 066 
N55 SGP gs on nhnassccsnnsneeceesecvens tren sis sa0ntennase 2,000 | 470, 207 | 465, 518 , . | ae 10, 026 
ig BR AAO SS MORITA 5 os ok 124,685| 127,177 |............| 642 18, 989 
IIE, «5p acahaada co ch cota Getta usted kadai 3,000}  335,806| 321,416 | “11,300 ............| 29; 191 
ME IPTEL. . ... czdhc.- necah at ds tcde 00.24 be de dh on du dha os ob pine eet aaah ade 188,761 | 187,088 | BONED \enthcouscons | 7, 855 
IID i. Sic cy a ons se da bobs os X45 ke 69.40 au acagy ech eeneenel 5, 000 270,137 | 255, 750 | ay See 33, 568 
| | 
Total four weeks ending— | 

SN oe a oe oe cn ds da Oa eee 18, 000 18,000 | 6,853,282 | 6,853,232 | 46,006 46,006 668, 588 
EME. ccb4bs Sodcds cbs coet Wisesedehavewe 108, 000 108,000 | 7,324,106 | 7,324,106 |.................-2.00e 648, 222 
EE oo oescnsceSivessends'cssFencteadiions 69, 000 69,000 | 5,274,487 | 5,274,437 |e. e eee eee | 4977051 
BE > DED = 6.0 oh. oe 60.03 46d de dandy dye we eewEcee 113, 500 113,500 | 5,518,607 | 5,518,607 |............ 2. cece e eee 513, 493 








| 
| 
| 
} 
| 
| 
| 
| 
| 
| 
| 
| 
| 
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GOLD AND SILVER IMPORTS AND EXPORTS. 


IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES. 






































Gold. | Silver. 
Countries. Mesh Nine nomiee ending March— Nine —— ending 
} — arch— 
1922 1923 1922 1923 1922 1923 1922 1923 
IMPORTS. 
Fore $12, 579, 266 OT a a ee ee $987 
6, 649, 971 127, 278, 661 20, 789, 147 | $76, 794 $55, 717 198, 781 133, 275 
3,986 |.. 19, 924, 809 29, 707 5 og Saeed a eee 5, 709, 498 55,7 
eas 0 elibiiicnars 3 ach 5, 003 QE be cocdvbnsscdpelssktccubsccsngeasdentaanees 21,156 
SRN ER ES UT SEEMED cnn ceviclenasensah asada sf 
4, 139, 110 , 805, WE wc wa cc ghadlaowasuebes asad 7, 767 11, 732 
Re Sins. sg shy tikalte Laem aahckn onal 316, 389 48, 655 216 312 49, 655 98. 933 
SA Se ee Is edasccntaacke | 51,770, 795 DED to pucncdeeuckadinedataauneecal 1,354 1, 180 
21, 399 391,409 | 118,639, 688 107, 911, 597 CO a 159, 587 185, 731 
1, 264, 172 4,113,344 | 17, 062, 493 29, 667,978 234, 837 | 475, 716 2, 875, 425 6, 280, 343 
414, 414 182,027 | 4, 815, 105 2, 196, 386 183, 374 | 130,246 | 1, 271, 641 1, 131, 019 
707, 332 443, 521 | 4, 282, 030 4, 045, 096 5, 476, 656 | 2, 644, 030 36, 371, 689 32, 206, 794 
14, 530 12, 027 | 2, 857, 729 491, 544 17, 487 13, 081 | 457, 971 192, 949 
11, 735 949 19,417 5, 183 64, 104 51, 713 380, 592 594, 645 
15, 959 1, 753 392, 501 116, 041 118, 935 10,329 | 1,271,391 | 1, 512, 382 
414, 200 | 292, 393 7, 822, 482 4, 239, 125 , 686 9,475 193, 451 144, 679 
137, 046 169, 361 1, 361, 212 1,311, 362 624,913 1, 132, 053 4, 503, 020 6, 604, 363 
WE OND bas dacsaxandnost 4,111,970 Ecco ctees indctsidlacnes tekacoaat 25, 347 | 2, 167 
131, 745 35, 361 775, 615 496, 77' 35 41 1,513 | 1, 860 
Rr eo Ok, ete ca va age cUaemasnas | 4, 236, 999 SS ee 6, 000 1, 702 | 16, 924 
RS cn... mene dahechsatachetnceledatheneekeadl SCT Finck ceadathanwle tees éaascdieeh vias enepidainn ik 3) oS ee 
Dutch East Indies............ 217, 647 208, 057 | 1, 342, 271 1, 586, 669 31, 482 81, 029 328, 479 | 619, 146 
Philippine Islands............ 49, 592 | 108, 313 | 997, 216 812, 926 907 1, 474 14, 390 10, 925 
British Oceania.............. 152, 450 | 276,020 | 12, 740, 382 | 1, 352, 396 141 242 1, 550 | 1, 430 
he Aaincacnons puabadlechntvosgenbit S ceasaiieki LS: | SEMI MED |. 0cncnvuhnaaMassoneduabuasl 227 12, 730 
Portuguese ee 2, 680 | 4, 148 | 286, 415 612, 819 6,175 7, 588 22, 153 162, 160 
PE eek ove deer ddcncdact 74, 025 107, 660 | 9, 419, 537 | 993, 299 13, 253 7, 330 165, 714 154, 795 
ME sc scicdpesccweckss 33,488,256 | 15,951,357 | 434,104,125 | 209,311,346 6, 953, 105 4,626,376 | 54,027, 128 50, 158, 063 
EXPORTS 
CR Ee. oc dua etaasiaeenncuaal } 2 eee 2, 660, 000 
emetents is bee canabuasadacesih areuienamiens lL acecacdunescslac¥anscebexaan 19, 000 
SSS ad Pian cdee iden cvann’ pk a ) eee 672, 200 20; 000 
OR soho Whie cenkvatkaseaxertced eredesegess 5 ac une eremues pe ES Set a Re ee a el eae 
a. a 3,601 | 3, 579 6,724 1, 358, 445 
United Kingdom—England. .|.......-.....- og re eee 143, 828 
SR neste csiede=engrasaners 61,995 | 102,180 2, O44, $37 21, 872, 613 
Central America.............. BEET fo eSach vaveedre MU EE ts Sebi dbddedsacl<euvereaneusion 
| SS Serer 339, 875 | 583, 640 4, 214, 170 3, 680, 479 
NN a 6 ok0-o casenaccmeantiacecndunsaves Jenncccccnsencs 350 | 899 
CNL n.d cca GuseeusbsecledestCaencecces Locke pWdcacensfieccqavidnase 500,000; j|§§ 196,106 |.............. 
MRS oc scnectscdiedevvelvehecdesasasat bce ccnbeeu bans lv Sasa tecoRNesiv cased sewbbbstecdecseeinece sled eda cene anal 
es Bia. ccaeuahe GMankawahdase Sak bdeene’ RS SEA es eer 350, 200 526, 753 2, 651, 192 
ES Fey) Se ee 6, 960, 089 2, 008, 057 13, 394, 018 1, 341, 761 1, 430, 211 
Dutch East Indies............ TAGS loctcnnationensl 40, 000 | TRUE Ian cccvnqabenncaladcduccu@tiasdglied \eibieaebbales tesa axdabes 
SE Oe RRR: Mii ten, ae: AIRS ier: Sk a ee a Ae RE Aer sy ee sf jaa 
RR a 183, 805 | 84, 440 | 8, 864, 485 2, 862, 800 143, 830 33, 767 6, 605, 326 6, 505, 296 
Pe ONE 6.53 cites ind wceccag uae 100, 010 48, 600 179, 750 / § eee ee 37, 725 1, 563, 310 40, 474 
Seiissinsacie nenthiewhn sane sin 963, 413 | 10,392,100 | 20,759, 003 46, 993, 812 4, 302, 182 4, 731, 705 45, 904, 769 44, 490, 179 








DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT APRIL 30, 1923. 


Paper maturing— 











‘After 90 days, After 6, but 
Within 90 days. but within 6 within 9 
Federal reserve bank. Higbee ie Si a sumanet _ meets. 
Commercial, Secured 
| agricultural; United ste Bankers’ Trade Agricultural! ——_ 
erat na Obligations. acceptances acceptances. paper. paper. 
oa in hi hn esc kaibinns én 4h | SEO 4} 4} | 5 
Ps Feed Wis nabo va cceccacones 44 44 44 44 CY pee een 
IN ohn sd ce pesdnaccwcsees 44 44 44 44 44 | 5 
pia Chi wnn centwedeces ewes 44 44 4 44 | 4} | 4} 
PINES ob iin kon eied cxvese cavchece 44 4h 4h 4} 44 44 
Megha dxbetesdbcosccndsnvhin oI 44 44 44 44 | 44 44 
NED tine Cenkxnsed then sdeacs 4h 4h 4h 4h | 4h 44 
6s cnkduscnsesaneapeavess 44 44 44 4} | 44 44 
I occ cece ikasassccccetcus 44 44 4} 4} 4} 44 
EE a ikis awkeacedoteccesnecwe | 4} 44 44 44 4} 44 
Dallas......... Li bien hncenenenn eee 44 44 44 44 44 | 44 
Daca s canctcsecevevedsese 44 44 4 44 | 44 | 4h 











1 Including bankers’ acceptances drawn for an agricultural purpose and secured by warehouse receipts, etc 
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FOREIGN EXCHANGE RATES. 


{General index for April, 1923 (preliminary), 67; for March, 1923, 67; for April, 1922, 72. Noon buying rates for cable transfers in New York as 
published by Treasury. In cents per unit of foreign currency. 


COUNTRIES INCLUDED IN COMPUTATION OF INDEX. 


Index (per cent of 


Low. High. par).! 


April. | March. 


| 
| 
| 


| 
eal 
| 



























April. March. | April. | March. April. March 
WR. so cccuisccoccacl 19.30) 5 6.2100 8.8900| 5.9400; 57500/ 5.4900; 29.82 28.39 
eS, ee 26.80 | 18.6100 | 19.0800 | 19.1500 19.3100| 18.9160 19.1970 | 70. 58 71. 67 
Bg Sh 0 odacvtcaecdss 19.30 6.4900 | 6.0300 6.7900 6. 7400 6.6668 6.3237 | 34. 54 32.77 
Great Britain 486.65 | 463.3800 | 467.6900 | 467.8600 470.8300 | 465.5468 | 469.5693 95. 66 96.49 
she Sanu ceceedecsecenl 19. 30 4. 9100 4.7600 | 5.0200 5.0200 4.9596 | 4.8550 | 25. 70 25. 16 
Ne’ lands 40.20 | 39.0600 | 39.3600 | 39.3700 39.5900 | 39.1788 | 39.4893 97. 46 98.23 
orway... 26.80 | 17.2600 | 18.0600 | 18.1000 18.4100 | 17.8420, 18.1578 | 66. 57 | 67.75 
Spain...... 19.30 | 15.2600 | 15.3600 15.3600 15.6100 | 15.3220 15.4652 | 79. 39 80.13 
Sweden...... . 26.80 | 26.5600 | 26.5600 | 26.7700 26.6300 | 26.6444 | 26.6000 99. 42 99.25 
Switzerland............. 19.30 | 18.0700 | 18.4400 | 18.4800 18.7600 | 18.2424 18.5896 | 94. 52 96. 32 
100.00 | 97.6406 | 97.4328 | 98.2321 98.4813 98.0201 98.0570 | 98. 02 98. 06 
96.48 | 82.6700 | 83.8600 | 83.7700 84.7000 | 83.1484 84. 1452 | 86.18 87.22 
32.44 | 10.1700 | 10.7900| 10.8600 11.3700; 10.6364 11.0874 | 32, 34.18 
Maettaticcecnecevedtees Peso (paper)............ 219.53 | 12.1300 | 12.2200 | 12.7800 12.9800 | 12.3104 | 12. 6725 63. 03 64.89 
ks a nnnGeseseusenine Shanghai tael........... 266.85 | 73.4800 | 73.9800 | 76.3800 76.5400 | 74.4964 75.5300 111. 44 112.98 
) RL eS RE RIE RES © 7 48.66 | 31.2300 | 31.3500 | 31.4200 31.8200) 31.3460 | 31.5659 | 42 64. 87 
pO EE ET RS ez 49.85 | 48.4800 | 48.3000 | 49.0300 48.6100 | 48.6936 48.4559 | 97. 68 97.20 
OTHER COUNTRIES. 

5 : pe Re - l l | 
Bie ctaséectcecesccs DG a ecb mapas stacks 20. 26 0.0014 0.0014 0. 0014 0. 0014 0. 0014 0. 0014 0.01 | 0.01 
ln ccascacocdael xc cnrvetbobinan caches 19. 30 - 7443 | . 6100 - 8443 . 8086 . 7738 - 6543 | 4.01 | 3.39 
Cc oslovakia.......... RSE! Re 2.9678 | 2.9648 2. 9865 2. 9795 | 2. 9781 SRE Sc nncocened Tactician 
Dtecatnescaddemes Pes dtaecassvcdnes 19. 30 2.7189 | 2.7111 2. 7806 2.7933 | 2.7541 2. 7553 14. 27 | 14, 28 
GOT occ ccevccoscsas | Reichsmark............. 23. 82 - 0031 | . 0044 . 0048 . 0048 . 0041 . 0047 - 02 -02 
os rien so weeun Seat: MNURG Ss deny icanaie 19.30; 1.1478; 1.0522 1, 1894 1.1711 1. 1694 1, 0962 | 6. 06 | 5. 68 
Hungary .......cccccccee Dec duccccccccessens 20.26 | .0168; .0203 - 0237 - 0346 - 0217 . 0289 | 11 | 14 
Wixanasdcascccncaes PE ME Miccssccccccculccvocccass - 0020 | . 0022 . 0026 - 0026 . 0023 yg ERY, Sear e 
ae a 108.05 | 4.3700 | 4.1600 4. 9500 4. 8900 4. 6032 4. 3430 4.26 4.02 
Ps is 600 nccaccaseel MieinedMbsanscdcucesa 19. 30 | 4745 4 . 4858 . 4919 | 4 4842 2.48 | 2. 51 
pO, ere | PEE disdth di ncwenckiaes 19.30 | 1.0010 1. 0025 1. 0343 1. 1288 | 1.0173 1.0417 5. 27 5. 40 
WUE cn sveunsnaccteoesatt WEE oa cedetanessacees 100.00 | 99.9688 | 99.9500 100.0438 100.0156 | 99.9998 99.9853 100.00 | 99. 99 
errr re aeees ee ee 49.85 48. 2069 | 48.5833 48.6250 49.0781 48.4463 48. 8605 | 97.18 | 98. 02 
Uruguay... ........s0.-- ER | 108.42 82.7400 | 84.1400 84.8000 85.1200 83.7348 84.5496 | 80.97) 81.75 
CIA s hd Hidss.. 00005 | Mexican dollar.......... 248.11 | 53.0800} 53.3100 55,2300 55.4400 53.8192 54.5333 | 111.87| 113.35 
PRONG, ccdiiiw coccccds | D Dike itiana seees Kee 247.77 54.1100 | 54.0000 56.1500 56.3000, 54.8180 55.3804, 114.75 | 115. 93 
Straits Settlements. ..... | Singapore dollar......... | 56.78 | 54.5000 | 54.6700 54.9200 55.0800 | 54.7328 54.8133 | 96. 39 96. 54 

1 Based on average. ——o 21913 average.. 
{Average price per fine ounce.] 
April March. 

London (converted at average rate of exchange)... ..............2-. 222.22 ccc eee e nee e eee eeee ee eee ee $0.47830 | $0. 68360 
pL, RE OR * Fe oe: Re 2 Se ee eS ee ek eae .67270 . 67963 
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FINANCIAL STATISTICS FOR PRINCIPAL FOREIGN COUNTRIES. 


A summary of banking and financial conditions abroad is presented statistically in the 


accompanying tables. 





ENGLAND. 
{Amounts in millions of pounds sterling.} 



































o | bs ® ’ bees r=] 
Note accounts and ve : 4 8 ¢ y 
: Nine London clearing = Government Sis 
A of England de- banks. - . floating debt. | Discount rates. 3 2 E 
S . to be | = 2 ra 
a a £é ne) 2 tn) 
is | : . g | B | dq 7 = —<o 
is [4 | 8s) S S 38 . » ig |B 1B! 6 Ze 
& g oe| |8 14a! 38 1.1/9 |2 1/2/48 € 128 
iga\2% | 85) zis | S| gi/Zié |. s$/5 3 ]ge 
bs 31 .\3ei 38 | a >| o |# | % 2 5 Fe 
}se= 4% 83] ¥ |=8)| 3 |g |p le | wa lSa| 5 zg 
|e “3 32) 8 is8) - | 3 Lig we | BS | SS 
| 2) gs os | % #2 & 2 | @ $2 LS rd § |88/ 88] wm | 8 a g4 
io $5185) 8 | 88] § 5 | 8 E,# & | 3 | e4/\g4| 4 | &§ # | 33 
}SE12 (bs) Fle" | ei a| leslie #1 & ja | a | a | 4% 
Fy sai = b> 3 be Tc bo S S es | o |g = oe 
| ad o§ | e =) % | oo a |g g £ is * & 
eit ESi aif |B EL ale |e elais 's '2 83 
lS 16 ssa, eic;s a4 S 8 z @ °o js |a4 mw | & 3 $ 
|S | oO & |a | A a a = =) eS |S | & a oO a |D 
ths — |-— ee aa |} $$} —__— - - ——_—_—_ |-_— 
Average ofend of month | | Per | Per | Per | 
nes. | 3s| 29 57 | 1,370; 1 cme. | aa | 21 | 
BULB « chaxveuwsssaeke Se 2a See Ae eee ee VS \.censtlepemes vice Md Se | Me ilacewaes ere 
TN 3 Sh nacingeunre | 146| 108 348 147/|...... | lO: bedi MOB 3,252 1,078 "219° 1,297 6} or | it OP Ue siees | 99.6 
a oe | 157 | 108 327, 136 | 97 | 1,176 | 309 1,768 | 2,911 (1,139 | 183; 1,322) 4 6 33 «99.2 | 110 1 
pe ee | 156 | 103 206 130) 107 | 1,068 372 1,727 | 3,097 | 796 «165, 961 «2th BHR AD | LUT | 1206 
1922, end of— | | | | 
EE < | 157| 163 300 151) 103| 1,007 369 1,717 | 3,452) 882  148/ 1,030) 2 3. | 43 40 | 107.3 | 118.3 
ere | 157 | 102; 303 134) 107 | 1,065 378 | 1,737 | 3,305 758 193 951 2 ot | 4b 100 | 113.3 | 118.0 
| Gee eee 157| 1038 298! 130) 109] 1,061! 392/ 1,745 | 3,307) 771) 172) 943) 2 4 4} 52 | 113.4 | 118.2 
NES SO Ree ex 157 103 295 131 113 | 1,070 388 | 1,735 | 2,917 760 | 205 965 1 24 | 3h 29 | «112.8 | 118.2 
ee eae 154 | 104) 206 122 110 | 1,056 | 386 1,730 | 3,236 755| 159) 914) Ivy If) 3 43 | 114.4 | 120.3 
OPA OS | 154) 103; 293! 124, 105 | 1,020! 390 1,688 | 2,88 715 | 153 868 2 23 | 3) 21 | 114.7 | 121.3 
September.......... 154 | 101, 289 121 101 | 1,007 | 381 | 1,660 | 2,690 724) 148 872 2 2 3} 7} 114.0 | 122.7 
October...... wade |} 154] 101 287 125 105 | 1,033 | 370 1,686 | 3,124) 740 | 179 919 | 2 34 31 | 115.1 | 123.0 
November.......... | Wd | 102) 288 121-98 | 1,031 | 365 | 1,667 | 2,989 732) 179) 911) 2% 2 38 19 | 114.1 | 124.6 
December.......... 154 | 104 301 133 106 | 1,030 | 360 | 1,484 | 2,769 719 | 222) 941 24 23 | 3h 15 | 113.2 | 125.8 
1923, end of— 
January............| (54 | 101) 280 121 108 / 1,016) 387 | 1,692 | 3,262 715 | 2068) 922) 2 2 34 34/1142) 123.4 
oy arr | 155 | 102) 279) 131 103 | 1,023 | 3:9 1.614 | 3,006 | 698 | 154; 852) 2 2 | «(3h 19 | 115.3 126.0 
Ps 06 wns Se ae | 155] 102; 283 | 133) 104] 992] 333 | 1,596 |....... 616 | 194 | 810 | 1} 2y5 | 3¢ 39 | 116.4 | 126.0 
aa ORs rk ae) ste 
i by ~~ of en ey and had the Treasury as note reserve. — " ” 
ess notes in currency notes account. ankers azine. 
* Average weekly figures. * Excluding Germany. 
FRANCE. 
{Amounts in millions of francs.] 
x = se _—e. anion ; 
. | New stock and 
Bank of France. | e Savings | “ond issues. 
Bons | Price of | dee ban nee liens 
l dela | 3per | y pve 
«A | Nation. er ofthe “CP) oF A 
Gold | Silver “{Sthe cite Total | “8; 0m | Ponte, | Paris | _with- oor 
> to the circu- | ; ale. | rente. Value rate of 
reserve.! | resefVe. Govern- lation. | deposits. | banks. ag return. 
ment : | R 
Average of end of month 
res: | | 
_ Se 3,343 ar 5, 565 | A eS: | 86.77 59 Ss De pesoeeve 
SD stkunldsdateteesstenens 3,586 | 253 26, 000 38, 066 7 | 57.34 554 | +48 | eg Dee 
DE npibicdd Ge eiinsgiecenmad 3,568 | 274 25, 300 37, 404 PE dinicsadenee 56. 56 550 +67 | 1,100 | 6.70 
—S Scie teonniahs oe henii 3,597 | 285 23,042 36,177 | SgGUt: tiicondcads 58. 48 525 +53 574 6.41 
1922, end of— | | 
ES 3,578 282 21,500 35,528 2,236 | 60,839 | 56.70 | 455: +49 377 | 6. 57 
SE ile ii «debut wnaitnan 3,579 | 283 22,100 35,787 | 2,412 | 61,528 | 57. 60 | 411 +58 459 6.45 
4 — ee eee 3,579 | 284 23, 100 35, 982 2,303 | 62,890 57.70 454 +55 644 6. 37 
Ss diiasa de dbaaarnesinnt 3,580 285 23,300 += -36,039 «2,448 | 63,809 | 57.95 474 +53 947 6. 30 
ae 3, 582" | 285 23,000 36,050 | 2,432 | 62,525 | 58. 25 562 +62 485 6.02 
et ons tanibens crete 3,583 | 286 | 23,900 36,385 2,170 | 62,936 | 60.10 512 +66 151 6 32 
a= 3, 584 | 287 24,000 36, 603 2,199 | 63,404 | 61. 10 484 +58 636 6.36 
~ > = py? 3,635 | 288 23,600 36,694 ee coat 3 | 58.25 556 +17 421 6. 41 
November................ 3, 636 | 289 22,900 36,114 5 Saat | 59.00 | 783 +43 179 6. 59 
Fs aan 3, 670 | 289 23,600 + «36,380 «= «-2,300 |.......... 59.02 | 630 433 | 1,453 6. 22 
end of— 
| EES 3,671 200 23,100 36,780 2,208 | hah 58. 80 | 726 Ct a : 
ny pe seenedbeessenee eH = yd 37 ,055 ed |eeeeeeeese 58.65 | 792 WHE lidiesvcanelsepdnspese 
_ | RE Ee ae 3, 47 , 100 37,188 ¥ eee bewee RETR Oe FOE ncvscnkues ET ERR ee 
FS one Gs ctwkote ceca 3,672 292 | 22,500 36, 548 2,116 vs RY SEER RRS ARE Re ea Gane aureiikeaceenee 
| | 


1 Not including gold held abroad. 
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ITALY. 
[Amounts in millions of lire.} 
————————— ———__— — ——-- ~ — — soisisnensasioncaonseaesiestascicha namaste daieceaitisi STEER oo 
Banks of issue. Leading private banks.! 
Note Loans | : 
Reserve. | circulation. and | Short- | Index 
alas [ap cette ee. | ue 77 
, | — a mn Total —e counts | from  Par- Total ‘Teas Lt 
| | | dite, | Sount | ber | pontts.| SG | sot | Soke: | pets, | Mlle |priceas 
Gold. | Total. "| of — treas- ents. 
| com- 0 
| | 
merce. State. bills. 
Average of end of month figures: 
tT 1 cok+sbs eradckeieedsensce 1,375 | 1,661 857 | 2,284 |........ 318 129 = 1,093 914 | SD DI Nas dackthdecds 
2,088 6,335 | 7,085 10,581 2,474, 1,308 10,504 5,045, 446 | 15,810 13,200 |........ 
2,020 | 7,586 | 9,304 9,064 2,475 1,200 10,677 5,575| 465 | 16,001 ........ 87. 12 
1,908 | 9,466 | 9,734 | 8,214 2,750 |... cece eeleceeeeee Resannsiied ee canal re ieton eee 
| | | j 
November................2.6--| 1,089 | 1,948 | 7,888 | 9,435 | 8,485 2,388| 1,174 8,862 3,981; 293 | 12,778 |........ | 83.99 
soe amet SEIN — Oo eau 1,092 | 1,999 | 10,088 | 10,304 | 8,505 3,108) 1,907 8,012 3,785 316 | 12,502 | 21,926 | 80.13 
end of— | i | 
I da iin sis Edancudwnes 1,109 | 1,906 | 10,225 | 10,183 | 8,570 3,082 | 1,426 7,782 3,552| 317 11,616 |........ | 96.61 
MINING... co.vcccastboncccedes 1,100 | 1,971 | 10,095 | 9,631 | 8,626 2,794 1,081 8169 3,275 315 | 11,482 |........ | 94.10 
| Syaiaaebee tectieaata 1122 | 1904 | ist | 9300| 8350 2003) 08 Sor Fis gT\ igs | | Rea 
BY.....sccccccssceececeeceee.| 1104) 13963 | 9,301 | 9,250] 8,061 2,751; 841, 8500 3,232/ 316| 11,698 |......... 93.13 
A ORE RR an ainant 1,106 1,976 | 9,573 9,615| 8,049' 2935! 845 8800 3,180 318 | 11,863 | 23,862 94.83 
aaah ani Pie ee| Sia Soo | 8080 27D) Pb. Sa) Bar| Ieee 03,01 
Pishiveverscesuncoewncscene | scant . it | ee 103. 01 
SI isis dhcenccheileoes 1,125 2,024 | 8,858 9,924) 8.066 2,661| 769 8706 3,460 337 | 11,807 | 25,574 | 105.68 
ies cadbdasihinentdonns 1,136 2,039 | 9,082 9,782 | 8,075 2,638 | 781 | 8,659 3,568 | 339 | 11,960 ........ 109. 90 
SEED Sv panasexate svaasann 1,141 2,034 8,680 9,892| 8,074 2,634 781 8,797 3,854 336 | 12,045 ........ 111. 94 

i eee Rashi. es ye ethan bomanad SUS | - Sk Ce) Se I) AE hk dncues Menandeaslacwedecaiicenavatingscucdébiaweaven 112, 91 

923, end of— 

(ESSE eee L200) Oe he GMT aa ccc cshanssccsabiscccsnclaca caeanbemadatlaenescestcsssendl 
isis Jecaesievewenns 1,127 1,994] 8,572 oe ne. cen APSR TORSERSR! epee wneteety SaeitAty eR veN 
1 Includes Banca Commerciale Italiana, Credito Italiano, Banco di Roma, and until November, 1921, Banca Italiana di Sconto. 

3 Figures for 1921 k based on quotations of Dec. 31, 1920100; those for 1922'on quotations of Dee. 31, 1921 = 100. 
tnd of December figures. 
GERMANY. 
{Amounts in millions of marks.} 
Value of Index of security 
Reichsbank. BM wl new ~ k prices.* 
ar S| aD 
kassen- | Treasury bond 
Discounts. scheine bills out- issues 
in circu- | standing.| placed 
Gold /|Notecir-} Total ————— = lation. on Ger- 35 ene 
reserve. culation. | deposits. Treasury Commer- ings. man stocks. | bonds. 
bills.“ cial bills. market. 

—- of end of month Po did twont 
OS See ee heen 1,068 1,958 | RR A (| ee CY OR Seine senile 
0 eS ae ee 1,092 53, 964 17, 702 47,980 57, 898 13, 145 |... cc ccccclecccccccce eccccccoccleceseccces 
WS Se AK ots caced + ee 1, 056 80, 952 20, 213 83, 1 L 89, 297 861 | 192,832 Bp GED lo ccccevaceleyessocces 
aL dibhienssa06ceGkbece 1,002 339,677 | 108,633 338,147 72,211 * 530,647 | 11,217 | 475,835 (2.2.22... eee ee ence elen eee eeees 

1922, end of— 

Sa eenae 997 130,671 146, 531 2,152 | 170,357 8,701 271,935 ee EEN 
yak RORRRRRE CTP IhS > 1,001 420 | 31,616 155,618 2,403 175,977 9,183 280,935 3,992 121 105 
aE neiswessestvetes 1,003 151,949 128 | 167,794 3,377 | 179 9, , 246 6 188 | .ccccccccclecccccccce 
} pap neneanegenenenens 1,004 169,212 | 37,174 | 186,126 4,752 | 191,414 10,374 311,600 CEP Riacuaces celececereses 
Si ehids hints cheveatnsnnitsddeiaeii 1,005 189,795! 39,976 207,858 8,122, 243,4 12,234 307,810, 2,330 85 | 106 
Pais ariskémioncnenihe 1,005 238,147 56,124 249,766 21, 704 | 374, 856 13,383 331,000 BGEO lccccecucce leccaceeeu ° 
September ................ 1,005 316,870 110,012 | 349,770 50,234 473,715 13,995 | 451,000 = 7,937 .......... Lecooretas 
Sc cicnncntansaxewk ke 1,005 469, 457 : oe a a F pe foo pe = wis 169 105 
SEES 1,005 754,086 40, 969 ‘ il, , LE loccecwacgntune aacdinn 

deh amiiooniby 1,007 1, 280, 526 1,184,464 4227235 |2°078,969 13,450 1,495,000 |.......... 1,334 | 312 

1923, end of— 

EES 1,005 1,984,496 762,264 1,609,081 697,216 [3,826,206 13,395 2,082,000 |.......... 1,378 | 322 
PET cau NdinGdneedecece 1,005 3,512,788 1,582,981 2,047,364 1,829,341 7,444,323 12,625 3,588,000 |.......... 4,668 | 726 
BE dn. 6 c6 Keuscecascocens 1,005 5,517,920 2,272,084 4,552,012 2,372,102 |7, 257,658 12,600 6,601,000 |.......... 3, 664 725 
Ll SRG TEES RINE ES! osaater Shes Et RRR meee TS Oe oer aa eae ee ee 


1 End of March, 1913. 
3 Recalculated by the Frankfurter Zeitung, using as base (100) prices for January, 1922, instead of for January, 1921, and eliminating the five | 
bonds in foreign currencies. Figures are as of beginning of month. 
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SWEDEN. 


{Amounts in millions of kronor.] 






































| 
iks . nin t-st« nks, 
Riksbank Joint-stock ba ibaa | ei 
stock Index number 
oatet Bills dis- —— — of ao 
| Gold coin register: ofs exchange 
| Note cir- Total Loansand counted A 
| and : Fi Clearings. | 4;. ; uring prices. | value of 
; ulation. | deposits. discounts. with 
bullion. . P Riksbank month. | krona. 
| 
| | 
Averages of end of month figures: | 
ar Ape er | 102 235 108 585 2, 287 139 | 24 | OOP bi dcscddctans 
2a 269 733 226 3, 596 6, 008 476 | 61 | 176 | 112.9 
RRR ein 280 661 193 2,715 5,948 389 | 31 121 | 121.8 
te sacunubaineacshinnh-te eine 274 79 269 2,109 5,317 340 29 | 103 | 128.4 
1922, end of— | | 
ER, « 0 isdn <énbbaveseal 274 579 346 2,122 5,572 429 18 | 94 | 129, 2 
SEMIN. 2.5... Ssdngascvedhs show 274 | 626 312 2,354 5,474 447 | 23 | 89 | 128.3 
DR nain.ns ne dbbndiins 0Okneges 274 582 301 1,936 5,430 404 15 100 | 126.6 
i alinittebhinaneeatedekncben 274 567 293 2, 162 5,378 330 50 | 115 | 124.8 
MER ttpesasdescstadn oecngans 274 585 247 2,118 , 388 320 63 | 113 | 125.6 
DUG. oc ccoceseccovccccvescses 274 551 243 2,015 5, 307 35 | 113 | 127.0 
AUBUEE o.oo cccrcccccccecces- 274 | 559 213 1,803 5,221 293 22 110 | 128.8 
September ............------- 274 605 180 1,902 5,181 288 14 | 103 | 130.5 
DR  ccchicberwessabweaven 274 569 178 1,995 5,149 206 | 15 | 98 131.7 
SEE . a ckduddaccsbucress 274 | 75 191 1,979 5,099 252 59 | 90 132.2 
BPOOOTEREL. ..wccccvcccccvcccccs 274 | 584 389 2,588 4,984 331 12 | 96 | 129.9 
1923, end of— | 
I nicki ctdacoisitiensig 274 520 RT 4,888 | 93 | 129.9 
ES 274 | 538 | 270 1,455 4,903 1 ee A Gksenwnben® BCS ee 
kg RE EE SE: 274 aah ae a eee POE BOR ccs dbecdwsddecssaukhecky Ldn tae vendo 
1 End of December figures. 
CANADA. 
{Amounts in millions of dollars.] 
Chartered banks. | 
7" Gold 
Money at | | Individual| teniust | notecie | . Bank 
Gold Current oney at | Public and - pinche men note cir- ' clearings.? 
| eoimand | toansand | calland | ratway” | Sieg | Sgpoctiey | Dominion | culation. 
bullion.’ | discounts. notice. —— and time. 
| } 
72 1, 403 282 369 | 195 2,125 85 272 | 1,454 
75 1,272 280 | 332 | 166 2,009 90 240 1,353 
70 1,299 273 352 | 164 1,987 81 247 1,149 
70 1,301 267 354 163 1,981 81 241 1,346 
70 1,314 278 343 165 2,000 81 242 1.193 
7 1,285 288 | 313 156 | 2,059 83 222 1,497 
70 1, 266 274 319 166 | 2,053 85 233 1,323 
er re 70 | 1,248 272 323 152 2,016 87 231 | 1,278 
CR cic nisnainnssedenheiie 70 | 1,248 277 331 158 1,979 89 229 1.172 
September..........-----..-- 71 | 1,250 | 279 322 177 1,985 91 235 | 1,253 
ctu doccoessseessssces 87 | 1,276 301 310 179 2,020 93 240 | 1.497 
ee 92 | 1,255 303 317 170 | 2,036 96 251 | 1,619 
D Bide tineceneacensene 93 | 1,230 284 341 176 | 2,061 129 257 1,555 
1923, end of— | 
I ancihstciatihdpnenni | 75 | 1,197 281 356 153 | 1,963 132 241 1,507 
ES aera 72 | 1,206 | | 270 377 | 157 | 1,997 133 247 1, 067 
iienwyeswsccumaysana. 0a 68 | 1,220 292 385 | 173 | 2,008 128 234 | 1,199 














1Includes gold in central gold reserve but not gold held abroad. 2 Total for month. 
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ARGENTINA. 
{Amounts in millions of pesos.] 
Banco de la Nacién. Commercial banks.! Caja de Conversién.| 
mcaaanasli 
| . , | 
Cash. Cash 
Dis- ash. Dis- 
| counts Total counts | Total Gold Note cir- — 
and | deposits and | deposits | -2orve, | culation | (paper). 
Gold. | Paper. ‘pape. (Peper). | Gold. | Paper. | Wrens) (Paper). * | (Paper). | 
——_—_ — — ES | | 
End of— 
Re ih Bhs ide ain win Riding 32 180 478 | 541 62 435 1, 541 1, 464 263 823 1,471 
epics sank akons tiled 39 268 676 | 1,250 66 771 2,113 3,010 2 399 1,177 2, 805 
DRGEGAnakcncdédenaces } 25 406 804 | 1,412 | 45 1,081 2, 505 3, 530 470 1,363 3,612 
‘ 1 1s tients bdidianns 2B 410 866 | 1,310 36 087) 25 3,375 470 | 1) 363 3, 482 
end of— 
II Gere dink <boceéuidas 23 383 913 1,310 | 36 994 5 3, 362 470| 1,365 2,503 
OF omen Raa | 2B 383 884 1,272 | 36 981 2,512 3,313 470 | 1,363 3, 298 
a EW dos cdocatdees | 23 393 887 | 1, 283 | 36 999 2, 489 3,304 470 | ee 
PF cccccccccccccvccccccce 23 386 906 1, 294 | 35 1,016 2,461 3,278 470 1,363 3,016 
Oe i ead, hte hae 2B 395 933 | 1,329 | 35 ¢ 2) 461 3,326 470 | 1,363 2,716 
MRE ies hh waasordanesen 2B 399 920} 1,322 35 1,013 2,473 | 3,308 470 | 1,363 2,814 
a bkninnancin camer 2B 407 946 | 1,353 | 35 1,041 2, 491 3, 356 470 | 1,368 2,570 
DONOR sn ncccnsnesakens 23 402 950 | 1,346 | 35 1,048 2514 3,379 410 | 1,363 2,725 
OIE hind oi Si ond nnacene 2B 405 921} 1,328 35 1,028 2,549| 3,354 470 | 1,363 2, 827 
EE cécdcepestaeisac | 23 396 934 | 1,345 | 35 1,053 | 2, 557 3,394 | 470 | 1,363 2, 827 
PR ap deweseetiaiteoess 23 340 1,086 | 1, 389 35 1,025 2, 3, 456 470 | 1,363 2,954 
end of— 
I is nds cada kicdon | 23 359 992 1,369 | 35 1,015 2,651 3,451 470 sk | Rypeeeee 
EET TEES 23 363 989 1, 366 34 993 2,667 | 3, 464 | 470 | Bee Bit désnshek 
1 Includes Banco de la Nacién. : 
3 Figures for 1919 include 79,000,000 pesos, and for succeeding years 4,000,000 pesos, held in foreign legations. 
JAPAN. 
{Amounts in millions of yen.| 
Bank of Japan. Tokyo banks. 
. Capital Index 
Specie | roans |_Ad- Note — | Pri- Aver- issues | of se- 
re- and vances! “Gir | ment | Yate | Cash | porgy | Total | Total | age in | curity 
serve on | depos- on | depos- | clear- dis- Japan. | prices.® 
| for | one foreign = | | itsin | hand. | ‘89S: | ‘ts. ings. | count 
| notes.? * | bills. _ "Japan. | Japan. | rate. 
| | sae ee eae 
Average of end of month figures: 
Mad6 c0nges coumeucccascsceeses 216 | 47 33 | (yee WE Feeudecne M4! | 8.38 . gaa 
daueaaanianniasthaecesenens . 107 39 (1,226) 297 | eee a 9. 00 186 194 
an 4 ob cAdnebeendddceeensoseces 1,172 208 94 1, 291 409 36 129 1, 961 1,789 | 2,834) 9.3! SOE fkcauseda / 
1 end of— 
Fe Sole AIL EN AN | 1,228 172 26 1,246 328 27 113 | 1,950) 1,751} 2,438) 9.02 200 188 
Siskin edennd cnn aeen ene ee 1, 289 248 58 | 1,289 422 29 141 | 1,963 1,749 | 3,099 9. 09 163 182 
CE sa'en chan eScaakingneeeches 1, 263 267 61 | 1,226) 520 30 130 | 1,980 1,761 | 2,809 9.34 217 160 
ee Caister aeaaia seas iiceeeit aie a 1, 203 178 50 1,203 | 469 33 120 | 1,973 1,748 | 3,143| 9.42 110 168 
| A EERE Op -| 1,233 179 | 98 | 1,344! 377 43 122! 1,998 1,798! 3,178 | 9.45 121 170 
Be ttcactecssscechascusavesy , 220 133 82 1,224| 427 35 127, 1,971 1,802| 2,766) 9.38 101 165 
a sex cxcnddhixccneecen 1, 132 241 90 1,280 488 30 115 1,928 1,783 | 2,582| 9.42 93 165 
EE cats cnccesbasancouses 1,069 134 115 | 1,237 382 29 145 =1, 921 1,822 | 2,750 9. 38 150 152 
tem ncancenceepnsenenns 1, 160 142 1,236 | 437 33 126 «1,926 «1,812 | 697 9. 38 938 160 ‘ 
SE ns donc ieedétancenesen 1, 066 183 141-1, 241 445 40 126 1,929 1,828 | 2,971 | 9.45 100 161 H 
0s ber | EI 1, 064 375 205 | 1,590 333 66 169 2,011 1,869) 3,329) 9.34 | 4 Ota ‘ 
end of— i 
| ESE 1, 062 180 159 | 1,308 380 34 113 2,002 | 1,860| 2,246)........ | 8 ae 
MEINET nncdccccesceqqscuenses | 1,060 157 140, 1,261 396 31 117 | 2,061 | 1,804| 2,602 |...... eelcccsocccloceds awe 
ay RY colt 2 | 1,057 241 109 1,238 9D. cccccsclcocencesisesessnqeieanl caieiiantiyliidiianjuitidh otidetaiee 





1 Includes gold credits abroad, gold coin and bullion in Japan. 2 Tokyo market. bi 
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CONDITION OF FOREIGN BANKS OF ISSUE. 


AUSTRIAN DEPARTMENT .. THE AUSTRO-HUNGARIAN 


[From weekly statements of the Austro-Hungarian Bank.] 

















HUNGARIAN OFFICE OF NOTE ISSUE—Continued. 


{In thousands of kronen.]} 






























































7 | 
{In thousands of kronen.] | Dec. 31, Dec.31, | Dec. 31, 
| 1920. 1921. 1922. 
Dec. 31, | Dec.31, | Dee. 31, ne tn aes ck eer | 
| 1920." | 1921.' | 1922. AssETs—continued. | 
omen - eter Notes of the postal savings bank. .|............ 1,177, 251 1, 369, 929 
cine Counterfeit notes of one and two 
~wmneee | I eens ch ditbneyenen> ohie Sten Sees 5, 695 | 16, 595 
Gold coin and bution... | | ag | nan gan 2°)" | a | oy 
Silver and subsidiary coin.......|...........- 5 8 | Geeneee 79 tama Gaws of ’ petits ee 
Bills of exchange and foreign 1921-1922) wid | | 900,000 | 16, 500, 000 
et 8, 754 | 9,936 Wiha nn pensanad 23 | | 1818 
oreign credits and gold deposits Sais’ SORES AAR S89 ° ASRS) ? 
of the k overnm Soa aiken de ee er, eee | 152,119 3, 186,400 | 24,772, 147 
available when countersign l 47 7 
by the delegation of the League ey eee oe 17, 969, 702 29,116,913 | 94,007, 585 
SE ae “ee Ree 528, 254, 403 LIABILITIES 
Seeeen ee war m So banks. 113, 831 241, 828 106, 600 wd 
iscount ills, warehouse cer- 
tificates, and other securities...) 23,021,608 | 29,373,661 | 781,767,304 | Notes of the Austro-Hungarian || 
Advances against collateral ....-. 768,996 | "666,614 | "494,786 | state notes in circulation... ....... ceeee) D5, 174, Oi | "76; 888, 987 
2 eigenregeeeene 110 92 reg hf ~ © ~aeeeonatbabge a ieebeebeies ngtey nr 
Austrian treasury certificates....|...........- /151, 773, 095 |2, 558, 379, 849 Deposits and a tines te) we eee ’ 
oe cmae COPY Reena cereal ae 3, 227, 565 2,230,914 | 4, 760, 741 
c Ras wc cccsencesccces OOF, LOT |. pn cccccccvslecccccceccsce $  liahilities 494 mn’ d 
Due from, liquidators ot the Seis sill ani eB undry Habilities Ribak oanecceets 434,327 | 1,702,058 | 13,337,357 
ustro-Hungarian Bank....... | 7,684, , 722, , 687, , = 
Sundry assets................... | 1288956 | 17)156, 276 |1, 288, 355, 732 Total.....-..+eeeeeeereeenee 17, 969, 702 | 29,116,913 | 94, 007, 585 
Dee is Se%.: | 35,583,529 206,944,946 |5, 165,050, 864 | * 
| BANKING OFFICE OF THE CZECHOSLOVAK MINISTRY OF 
LIABILITIES. | FINANCE. 
Notes in circulation.............- | 30,645,658 174, 114,747 |4, 080, 177, 238 , akan ' 
Scrip payable on demaiid. t ‘ tent teat 6,951,279 | 369; 493 {From weekly statements of the ministry of finance.} 
Deposits and other demand lia- | . , 
aan ania eraneeitene | 3,780,416 | 19,503,161 | 327,991, 960 [In thousands of Czechoslovak crowns.) 
Due to liquidators of the Austro- 
Hungarian Bank.............. SPE ree 1, 005, 567 | 547, 564 pido ' 
Deposits of the Austrian Govern- | | Dec. 31,  Dee.31, = Dee. 31, 
_ EE Se ee es bar 528, 254, 403 920. 921. 922. 
Sundry liabilities................) 1,157,455 5,370,192 | 227,710, 206 pains, 
ee ee ee ek | 35, 583, 529 206,944, 946 |5, 165, 050, $64 ASSETS. 
7 Gold and silver holdings. ......... | 402,819 552, 289 817, 543 
Foreign credits and foreign cur- | 
HUNGARIAN OFFICE OF NOTE ISSUE. DUNS skcissodndivcecccchstouer , 596 532, 632 657,711 
6 eae ere | 2,015,526 | 1,892,968 541, 398 
{ From weekly statements of the Hungarian Office of Note Issue.] Discounted securities.............|..........-- 618, 350 173, 958 
Advances on collateral........... 2,322,714 1,714, 534 1,496, 925 
{In thousands of kronen.] Due from liquidators of the Austro- | 
Hungarian Bank: 
aga en — ai Austro-Hungarian bank notes | 7,437,700 | 8,012,219 8, 012, 297 
Dec. 31, Dec. 31, Dec. 31, ,___Checks and scrip............-- 2,084,418 | 2,084,419 | 2,084, 419 
1920.1 1921. 1922. og. er 339, 408 | 1, 292, 142 348, 849 
— ——-—__ | —_—_—_|—— . Ee 15,058,181 | 16,699,553 | 14, 133, 100 
— LIABILITIES. 
Gold coin and bullion, and bills | z ‘ 
of ex on countries with | Nee nate, on NTO HUD EH | ccs ass| 1,058,879 | 200,579 
high valuta currencies. ......... joeeeeeeezene 12, 245 15, 559 | State notes in circulation... ....... 11; 288) 512 | 12; 129,573 | 10, 064, 049 
Silver and subsidiary coins. . ....- | 200 597 595 | Demand deposits “LITTEIT!] “gy aa9} 623 | 1;743}922 | 2,774, 048 
Notes > Hungarian office of 608 Short-term cash vouchers of the}; °° veh en 
,D0te Issue... -...-.---000--2----| 7,608 |... --2-2eeeejeeeereeeeees banking office..............0.-- 226,717 | 350, 508 53, 888 
Mi call shee eeere | | Other liabilities......222222222227. 164,893 1,418,676 | 850, 536 
cortificates............--20+++0++ 7, 274, 365 | 17,772,665 | 18, 263, 979 i iccetiencidicmnnnicannial 15,058,181 | 16,699,553 | 14,133, 100 
1 Report of the Hungarian Department of the Austro-Hungarian bank. | ! 
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NATIONAL BANK OF THE KINGDOM OF SERBS, CROATS, AND SLOVENES.! 
From annual reports of the National Bank of Serbia and weekly statements of the National Bank of the Kingdom of Serbs, Croats, and Slovenes.] 





















































{In thousands of dinars.}- 
- —-- _— ’ - — : j etn “5 ~ - — —-— a 
June 30, | Dee. 31, | Dec. 31, | Dec. 31, | Dec. 31, | Dec. 31, | Dec. 31, | Dee.31, Dee. 31, | Dec. 31 
1914. 1914. 1915. | 1916. 1917. 1918. 1919. 1920. 21. 1922. ' 
nekeemesine on — — os _ 
ASSETS 
Gs cxded chase cuccndedewnescudedhiescas 69,997 57,170 | 64,148 | 63, 837 63, 781 63,760 | 63,384 | 64, 174 74, 189 | 64, 013 
GEN o's ebb aicceccncchibscccescctawwcass 8, 166 2, 201 2, 985 9, 917 15, 542 15, 560 15, 536 15, 541 16, 733 16, 546 
Total metallic reserve.......-....--- 78,163 | 59,371 | 67,133 | 73,754! 79,323 79,320; 78,920| 79,715 90, 922 80, 559 
ne ucncaud pine cose cewewess | 120 108 1, 952 | 1 310 3, 563 | 2,089 2, 432 1,154 
EE Cy crea eehenteccessiveseus 4, 300 133, 911 | 193,903 | 204,761 | 208,498 217,664 | 351,996 | 349,559 307, 999 267, 587 
Bills Se oe he 9, 334 6, 169 9,014 9, 725 12, 025 11,181 | 11,553 | 242,702 557, 745 421, 215 
Advances against securities............... 2,102 | 2,727| 3,39 3, 484 3,518 3,575; 4,382) 24197 40,198; 99,553 
Advances to the Government: 

Othor advances. enn 22222222 } 52-984 | 170,277 | 250, 981 | 246,884 248,576 276,071 | 601,976 Hf, SOP Sor | 4 Ung gat | 4, net ase 
Debtors in current account..........----- 25,931 | 26,245 | 20,530} 22,107, 23,771 | 25,788| 28,674].........../.. senda Te PL 
State domains held as security for notes 

issued in exchange for Austrian crown 
Pe emendiitivarn «0404 se¥deessncceddsbssaslonsdbednnlsenddabsalcs pectuedines <scabsdlos<siscegdlans cal amualowvs<iecnel ty ian mC eeneT ae Dene 
pS SE Be ee 3, 442 3,265 | 3,250 3, 249 5, 097 6, 066 6, 337 0g EIS! 2 See 
MR Benin cave tes st ecesdues 181,304 402,085 | 548,312 | 565,916 580,968 | 619,975 (1,087,401 | 6, 124,893 | 7, 555, 887 8, 525, 996 
LIABILITIES. *- 
} | | | 
ee Ln ee ae 10,000 | 10,000 10, 000 10,000 | 10,000! 10,000 | 10, 302 | 13, 084 18, 211 
ee = 05 705 705 705 705 | 705 | 705 | 815 1, 837 4, 930 
Notes in actual circulation. .. 167, 261 | 297,751 | 298,993 | 294,893 | 340,569 | 664,007 | 3,329,264 (24,688,444 25,039, 883 
Deposits in current account............... | , 968 2, 933 7, 934 10, 546 11, 149 6, 354 15,414 | 220,638 235, 364 52, 669 
Due to Government—currency exchange | | 
account as per contra................... Ee ee See Le Lee eee, ee Ame nae | 378,965 334, 273 312,119 
Other Government deposits. ............. | 73,237 | 217,795 | 227,598 | 239,900 | 256,238 | 252,583 387,811 36, 736 136, 013 715, 059 
State domain account as per contra....... |--sgrscen|eeesesaee RS RSS BR eS I s EE | 2,138,377 | 2,138,377 | 2, 138,377 
Sundry liabilities.....................+-2- | 3,198 3,301 | 4,324 5,772 7,983 | 9, 764 9, 464 | 9, 795 8, 495 44, 748 
ee GS 0 ARs ae ERIM | 181,304 | 402, 085 | 548,312 | 565,916 | 580,968 | 619,975 1,087,401 | 6,124,893 | 7,555,887 8, 525, 996 
MEMORANDUM. bas i a - 
Surety account................. Bd trae se 355 360 | 360 360 360 360 WE ins Masighcons Lcudesivasauadend 
Ordinary safe deposits.................... 16,738 19,507 | 35,122} 40,681 37,396) 38,842 28,010 i 968, 746 
Balances on current accounts............. 48,476 66,567 | 48,496 | 48,580 48,845 | 50,742 53,353 | sti | ek reas ahaa 
Securities deposit account................ 2, 167 1,794 | 1,815 1, 961 2, 837 3, 434 6, 376 |eeeeccecnce|eceenceecceleocerenees 





1 On February 1, 1920, the new National Bank/of the Kingdom of Serbs, Croats, and Slovenes succeeded the Privileged National Bank of the 
Kingdom of Serbia, which had been in existence from June 1, 1884, to January 31, 1920. 
Including notes held by the bank among its assets. 
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NATIONAL BANK OF RUMANIA. 
[From annual reports and weekly statements of the National Bank of Rumania.] 
[In thousands of lei.| 


| ' 
Dec. 31, | Dec. 31, | Dec. 31,| Dec. 31, | Dec. 31, | Dec. 31, | Dee. 31, | Dec. 31, Dee. 31, Dee. 31, 
1919. 

















| 
1913. 1914. 1915. 1916. 1917. | 1918. | 1920. 1921. 1922. 
| | | | 
a | | ae ae i caer: er | 
ASSETS. | | | 
Ee ee oe 151, 511 | 153,957 | 187,897 112 2 | 5 | 1,347 1, 704 1,704 39, 300 
Silver and subsidiary coin................ 1, 302 | 735 279 | 188 | 165 | 193 | 202 352 | 312 834 
seal | | | SS Sn 
Total metallic reserve.............- 152, 81: 813 | “154, 6 692 | 188, 176 300 | 167 | 199 | 1,549 2,056 | 2,016 40, 134 
Notes of the Banque Générale Roumaine .|.........|....-....|--2-+2--+|-+2+-+220-|-+2 seen eee | 122,984 | 61,727 iS Fee ern 
Gold deposits in foreign countries. ........|.........! 100 | 33,073 | 493,156 | 493,730 | 493,730 | 493,755 493, 755 493, 755 | 493,755 
Foreign exchange and ery gold cer- | 
EG SEO, ... .c55h% hiss d0de dus 56,534 | 62,941 | 80,980 | 80,980 | 196,258 | 348,796 | 915,763 | 2,704,763 4, 036, 131 | 4, 636, 932 


Loans and discounts 
Loans secured by Government obligations.| 48,078 | 59,382 | 37,987 56, 974 46, 419 
Loans against other collateral............. | 17,385 | 22,345] 18,875 23,055 47, 496 
Loans to agricultural and industrial loan | | 





207°746 246/130 | 198/441 | 1277651 | 117,994 | 70,524 | 158,812 | 702,483 | 1,829,630 | 3,684 976 
36,203 | 58,971 | 130,297 | °172,627| 229° 069 
49/200 | 689,717 | 744,343 | 724,979 | 24) 185 


} 
ER Gere wands navies abavevavctiudveiasnnls eaibnidde | 28,951 12, 839 9, 461 4, 768 25, 370 26, 806 58,112; 97,956 
Advances to the Government: | 
Noninterest bearing (1901).......... 12,802 | 11,274 | 9, 687 9, 687 8,043 | 8,043 | 8,043 8,043 8,043 | 
For general expenses (1914-1921)......|....-.... 109; 111 | 305,023 | 495; 830 |1,0517919 |1, 596, 102 3, 792; 765 | 4,092' 602 | 5,281)379 | 5, 289’ io 


For redemption of foreign currency | 








| 
| 
ROE Se ee ee Lis snide dstcl an dmiind os ov Sain sies = 50 Sure Meck URS ee) ee PORTIS. 4,098, 297 | 7,074,349 | 7, - = 
All other securities... ..0...0cccccccecccecs | 35,603 34,655 | 43,724 50, 191 52,189 | 52,335 52,451 58, 752 59) 089 
Debits in current account................| 13, 541 | 34,577 | 20,234 | 397,510 | 426,532 | 431,055 | 10,175 9,573 25, 586 ti at 
Bank premises, furniture, and equipment.| , 544 7,813 | 7,862 | 7, 837 7, 837 | 7,780 7,938 8, 241 15, 533 54) 584 
ge ne Pe | 11° 400 27,690 | 27,988 | * 30,967 20,065 | 92,155 | 120,832 990, 370 285, 167 457, 181 








aaa owes meee ge TT 770,710 | 991,001 |1,786,977 |2,478, 110 |3,314,054 6,397, 868 |14, 141,631 20, 116,396. (22, 254, 119 











LIABILITIES. | | | | 
} 





Capital paid in........... eee _.| 12,000 | 12,000} 12,000} 12,000} 12,000) 12,000} 12,000 12,000 12, 000 12, 000 
Ges oe 3 25. fe Wek cna 36,794 | 39,403 | 42,045 | 45,175 | 48,819 | 52,491 | 56,208 60,722 66, 389 68, 064 
Spetial reserves........-...s...-ssseeeee-- | 8,094 | 8,474 | 10,255 | 12,002 | 13, 867 16,682 25,056 18, 854 36,772 ,374 
Bank notes in circulation................. | 437,182 | sis’ 244 | | 762) 210 |1, 451, 713 {1,961,323 |2, 439) 146 4, 215, 032 | 9,485,558 [13,722,231 |15, 126; 472 
Current account and demand deposits....| 31,547 | 51,056 | 91 955 | 2217 833 | 182,108 308, 483 | 895, 983 824, 284 1) $25, 520 2) 07s; 134 
NR swiss cocttensteeccnds tomes 37,829 | 81, 583 | 72, 535 rr 254 | 259, 993 } 435, 252 (1, 193. 580 3, 740, 213 | 4,453, 454 | 4 949; 075 











Lideeheebndhases bass Oph amuse tna 563, 446 | 770,710 | 991, 001 he 736, 977 2,478, 110° 3,314, 054 |6, 397, $68 4, 141, 631 20, 116, 396 2, 254, 119 





1 Includes 30,000,000 lei due to the agricultural and industrial loan banks. 
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NATIONAL BANK OF BULGARIA. 
[From annual reports and monthly statements of the National Bank of Bulgaria.] 
(In thousands of leva. i 
| Dec. 31, | Dec. 31, | Dec | | Dec. 31, | Dec. 31, | Dee. 31, | Dee. 31, | Dee. 31, | Dec. 31, | Dec. 31, 
1913. | 1914. is. 1916. 1917. 1918. 1919. 1920. 1921. | 1922 
_ ~ | - —~ = — 
ASSETS. | 
NN en scat chbernnalndssaunuden<cee as 55,335 | 55,094 | 61,409} 68,173 | 62,855 | 64,020 | 36,978 37, 075 | 38, 006 38, 420 
NE a 2 vakdh axipaaks onscncicne buek<duces 23, 416 28, 549 22, 462 17, 204 __16, 876 19, 435 17,429 16, 910 | 20, 866 18, 412 
<tr Total metallic reserve.............- 78,751 | 83,643 | 83,871 | 85,377 79, 731 83,455 | 54,307 53, 985 | 58, 872 56, 832 
Foreign bank notes.................--+-+- loveswumes lociunaaesisdena¥beslescsscvatoleshseuntedinenasduwes 23, 562 14, 023 | 2, 435 1,323 
Due from foreign correspondents.......... 12, 161 2,914 | 194,372 41, 044 42, 086 95,749 |1,003, 132 | 1, 307, 377 986, 726 795, 821 
Foreign bills of exchange................- 1,590 | 22,697 | 58,785 | 650,787 1,197,693 |1,090, 441 | ’ 362° 277 | "m3, 167 | 121,324 | 2,142 
PIO 5 ln cxinanscdacetaasse'enese | 41°088 | 40,007 | 35,436 28,616 ° 24123 | 20,708 | 16,563 0 | 33,651 | 211/542 
—— Se Le teeah eenneed 64,160 | 75,867 | 54,741 40, 042 77, 798.) 527, 481 | 484,840 419 ro | 554,403 679, 429 
vances to the Treasury in current ac- | 
sag aad shove rcdcareapamaaetl | 142,900 | 154,823 | 146,808 | 260,776 621,331 | 881,339 |1,742,194 | 2,891,748 | 3,667,507 | 3,770,335 
Long and short term advances against | | 
Se EE tei actinic wdwhenered 70,089 | 78,514| 80,425 81,309 76,573 | 72,801 71,309 73,516 | 115,146 | 200,969 
Public debt IEEE, . ain ocoecitncenacsdhenncsucsiissduannthadinaadaalateuseeeed PA deectashiavneseeas 1O03 |.....cccc-0) 200,088 
ac adesenpecuaes REE eee omy EES “ee Pe eee es &, 464 8,311 &, 448 18,942 
Exporters” Habilitie ThueehGetne Cad wevnn kuachea sce Caer T eens aie |e eececen|eceeseeeee cereeeeees eee 3, 162 3, 512 3 ay 7 o 
3 _ ES Re tee Reese biiwecs sores aiaundechaasde ve oadlesacmaktteledtaaaaeeaions oases S 9, 3 
Exporters’ foreign exchange bills. .......- |g anikadaelseenne kis lice sddGaiisasatseceaperntanewed RE Se Seer 124,282 | 254,055 
i o iicivnn nk nv dadins panne leakace sob aeeunt nokneanenenlbsseushs 6iie keel ceeupeme Geena 221, 385 42, 140 | 49, 802 21 
PEO, SET MNO « os ecencccccecusslaccugdncstauctavens EE ETS ee: Menara 2) 063 2, 127 2,310 | 4, 872 
PE CNN os Fire senasccscudviusinwsndlccceuavednabanaate REESE SRE Se peters Li caniande 3 85, 422 51,076 42,985 | 122,893 
RR aiad dade wehie ce ciidnkbewsccsecnccscedenteatenines pete dethalbun sadedealegheae neue SE Se 4,078, 780 | 5,156,966 | 5,786,183 | 6, , 441, 470 
L LIABILITIES. —_———S.S— =—— ——_ ——————SSS=|_ |_ ———— a —> ia deste dane eam —<—S | — —|_—=———— 
Noe kn ticevewianusfoovecuvealeesaboene Sd RR, MeO EE ee 100, 000 18, 000 | 100,000 | 200, 000 
—- NNN WOMEN WOR si 0 sins's cavcavalndxneddduinesReseueoreseeenlncacestucelvcvanswaas ORE RE RS 55, 000 63, 205 | 70, 000 | 40, 000 
SR eee vicinus nncananeds anvle samen eekas@asdinns Sea bts teaseomeets eee rid seatdans 3, 280 | 226, 913 | 237,824 292, 060 
otes in circulation like chueks tinea anmne 188,742 | 226, éia | 369,829 | 833,910 1,492,768 |2, 298, 619 2,858,486 | 3,354,139 | 3,615,440 © 3, 885, 990 
Creditors in current account .............. 134, 417 136, 878 | 187, 095 | 206, 693 108, 438 \" ” 623,174 | | 775, 873 1 072, 723 | 969,735 | 1, 248, 865 
zeae Ma ores cpctiaabnacaecss 50,468 | 55,210 | 59,225 66,718 | 85,825 | 101,158 | 120,856 152, 457 | 218,118 | 209, 532 
xport licemse account 85 POF COMETS. .. . A)... 22. elec ccc cece ns ccccee lene veccceslecccccceseleccccerccslsccccceccs|scccceccces 14, 881 | 9, 394 
Due to Government on account of ex- 5 
porters’ foreign exchange bills as per } 
OS 6 een 8 oo ee Ce heer ces nner, Sere te Bs io) 5 BG cc, .sicadewcanns : 124,282 | 254,056 
Balance due on account of mortgage loan, 
es eweesdkhs Ghbend ab ie idexcnscncdéel cs sencduslynducesucieetnae Gah nessces Gls eanetinmoubenteaee een 26, 590 26, 150 25, 710 25, 240 
Public debt account ..... Ligiwcee waveunzeal scuae sled caakenleinbennactiis ts oeeaieienie dined ec waneeses Ronee pee ef ee 
III aes iw cn cede asesecntaudicdns saaeetiees : dg ecRaidstudnitg ale sicbalnaerteatGaaee i ee 138, 369 161,379 304,093 | 276,333 
CR eo va. so's Ci dnsducdcancusdanasucacliuscasduslackucaneuesaderteeies tasaagalnaes set a edeweten oes 4,078,780 | 5,156,966 5,786,183 | 6,441,470 
| a y | 
BANK OF FINLAND. 
{From annual reports and weekly statements of the Bank of Finland.} 4 
[In thousands of Finnish marks.} 
ees. ee aE sical ha hea cn ee aaa Rae #! 
| | | a 
Dee. 31, Dec. 31, | Dec. 30, | Dee. 31, Dec. 31,  Dee!3l, | Dec. 31, | Dec. 31, | Dee. 30, j 
1914, 1915 | 1916. 1917. 1918. 1919. 1920. 1921. 1922. 3 
as | - —- 1 
ASSETS, | | 
0 BEEPS RAR aS) FeO ee perenne 42,674 42,641 | 42,651 | 42,629 42,661 42,628} 42,625) 42,625 43, 373 ae 
IRON rice ba nuance a dagacwansscnnccerevcenaecces 1, 666 1,301 | 942 | 3l4 - 536 536 537 | 547 5A7 7 
Total metallic reserve.............------ | 44340 43 942 | 43, 593 | 43, 443 43, 197 43,164, 43,162 | 43,172 43, 920 i | 
Due from foreign correspondents. ..........--- | $5,242 253,648 | 275,107 | 464,250 355, 064 74,554 | 180,266 | 215,711 707, 998 i 
Foreign bank notes and coupons... ....-.----- 2, 646 3,12 | 2; 642 | 2,021 164 358 | 346 | 774 895 i 
—_z Pxbak tad craehdingt bos sare cemaoeesa 60, 420 51, 697 34, 171 | 34, 807 45, 143 158, 632 ig | art un 4 
feta RRS | 5,196 4,643 | 2) 121 | 357 712 81,735 51, 888 8,347 74, 92% : 
Loans against mortgages and other collateral.., 25, 787 8, 5, 583 | 5, 838 23,322 31.667 33, 749 28, 435 51,021 
IL, 6. nwadacdekdavekdcacqasesates 22,471 65, 851 | 256, 884 434, 423 406, 774 171,914 | 166, 430 9, 238 6,931 
Short term advances to the Government... ... ...-.---+-.--+++-+++- Jeseeeeeees Lissowandies \ 497,069 | 823 406 420,965 | 303,919 | 71, 712 
Other advances to the Government. .........-|.--.------ Fs aciasdiin etc Looe deigsnnlessedceases J | 476,092 | 525,464 | 511,392 
Bank premises and furniture.............-..-- 3,374 3, 643 | 3, 554 3, 466 3,378 3,378 | 5,876 | 6,000 12, 000 
SE incniindesdginndigcecchacwacusian 39, 805 41,856 | 43,846 47,234 51, 825 | 9,122 | 20,736 | 51, 696 53, 368 
| 
Mon cas tixkarh scasmeatbesesse<ns vers 289,281 | 477,241 | 667,501 | 1,035,839 | 1,356,648 | 1,397,930 | 1,619, 584 1,820,201 | 2, 124,899 it 
LIABILITIES. ae = as" -o . ‘ah ~ | 
Sop ND DE Sac ck. b Oapeerdioutwages «died | 25,000 25,000} 25,000 4,715 4,715 | 25,000 100,000 | 100,000 | 100,000 
a ea dal | 71,800 | 62,586 | 62,498 ......-200- seeeeeeeeee | 71,892 23,583 | 56, 000 50, 000 
i iccnencvecssccnocccensel 16, 134 DDL. (MAME A. sacecanncleubannonins | 25,939 48,388 | 69,984 39, 505 ) 
Notes in ME etaneacévdcosceceswsededs 141,724 231,614 | 421,2 764,485 1, 156, 196 | 1,123,943 1,341,042 1,356,108 | 1,420,920 
Government deposits.......... cdenn sunuanuwes 8,721 9,074 9,252 10, 005 60, 446 6,078 26,065 | 128, 563 239, 311 
Current account deposits..........-.---------- | 14,695 136,689 | 116,076 237,840 108,615 | 117, 031 53, 139 | 57,855 | 110, 551 
EE a Sa RE 983 3, 354 1, 208 3,351 6, 430 6,658 6,735 | , 831 5, 411 
Due to foreign correspondents. .........-.------ 8, 063 1, 869 16,044 7, 928 11,278 8, 308 5,810 | 12,610 35, 311 
a Sy ees aeaeare 2,161 3,055 | 7,946 7,515 8, 968 13,081 14,822 | 36,250 | 123, 890 
oe ae ee a [989,281 477,241 667,501 | 1,035,839 1,356,648 | 1,397,930 1,619,584 | 1,820,201 | 2, 124,890 
: iZ 
' Including an “‘unmovable”’ reserve of 5,876,000 marks. -— 
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